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fcjTl-£|*T 2 # - 

35. (35) 3th: (3535) 35r 35tm: (gjg) Stk {WS) ^ ^ if 

q;^:'H^if*cTf^3TTOT3ik?^5ra5R^:^»!9!jilw^30^^ 
iHHfdndd ^at;§ STcT-.^iImcI 3TTI?iT, SmtcT ;- 

"(35) "sfifthm" % sfh- ^ 

srflrhm, 1992 (1992 35115) srf^cll ; 

(3535) "y*iiumd" % ^ sro 5iT?t snutTO 3tf^cr 

t; 


(^) "yih?3f%Z3 3^35r3f^3tf^",-^^3c3T^5qT3y-Scncr 
^ ^tr #, % gif^fci 5qT T)^ if 351^ qft3chT, 

5ff ^13^ 351 arf^cl t 3ikfoT^ t- 

(i) hPlftclhl35RT^H1J?^ii- 

(35) 35q3t srflliH'iJH, 1956 (1956 351 1) ^ tIRI 391 ^ 

f2R3K ^ cRWT yfrl 3RT ^ 
c1c^?IFff sqgtJ ^ 51)3x1 33^ 31eT1 33lilcf3, 
3lf3clilH (ihl^), 3ilcFI 31 35CRt 
35135lf 3W g35R ; 

(5!I) 5lfr13jf3 ((dP|i13H) hm, 1957 ^hlZW 8 
^ 33-^133 (435) ^ 5gng (v) ^ ai^MIcH if 
fTq ; 3t[ ?^iratl f 3' ^ T ? t 35 , i^ufcblicl* Tli!jr35 3T 
hi^?i35 # qfwhr: 3ik 

(3) [33(33 hiai3 tRhnira»i if 3ti| ,- 

(ii) fhRfhfecT 1^^135 ^ 3hi ^ Mhdcin - 

oyfdrFid, ITPflSRt 35^, 31(3333 JJTffe 

35q^, q1^ 3535%, ayR-dlRld 35q^ 5[ir (^ 

3ih: 3RT M #1 qf^3chT ; 

(iii) 5niT)3h( 35j( ^ 5111?^ if 5Trn(3Ki if 35f| Mf<q<(H, oft 

q5j( ^fciue,3^ a^if 51^ STTcTf ; 
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[Hmii—^qqg|3{u)] 

(gsrr) “fii<j5iui it mRcicJh", <*1* <i«id v\ 3q^-3cnH ^if 
j f5prfi?<Tf5ra5W^fP,%3lf^t :- 

(i) HRIdWIW UcHI’^ol # 

f, »iR^ yfcHjlci ail't ^ a5r 

^rofaf 3 toN sfrr afalg Pl ) 1997 ^ 12 

^3r8if f^ ^ao T^ q Rcr^^ ; 

j (ii) 1l5# 3RI TiPT^ it, PfJTftd if filer ^ 

pftgc?^ ; 

3^-^ (ii) qcT ‘Piiid* f^id" 

I ^%T 3?ftjtcr %, ?nt SR^iefr ^ awdysi, Ptiiftd if 

TRiiftraKl ^ ^ ^ 351? §<wi(!n ytc(!?ra ^fcRdR cw; ■ 

I ^(?F)a5r?friT^3iiCTT; 

n. ^ aiT ^ {m) ^ # girt'd «qito toi ouctt 

3lk jrasR 5^:#stjito ^ ^ PinlciRad 
sRTi'wtf^tcT to amWr, sraftT :- 

"(0®) G??Tt5f % 3? li(N)^y SlRcTcI t jfr 

I dwny tiSl^ SRI ^ ^ 5RI Hl^qdliiw % Slfcnflcf 

i ^itor (toraiFT) arfetow, i 956 (i 956 ^ 42 ) ^ am 4 ^ 

3I#T: 

(B^) ttcf ig f ' t ^t e g gtNf^ Jl ^ 3rf^ f ; 

(OT) "3^-scn?r ^ ^ mto, .^OT5 G<mtiai m ^ 

I fp, srfii^ % jfr aaicT ^ ak % ^ ^ ^r ot 

I 3?maT ^ ^;da5 sm?if ^ imzm % 3W 

I 
! 

I . 

I a. ^ (3T) 51SS "3ttT W cfm ^ SnOTT; 

|i) tom 6 % tjgorcT, to#toT tom am.^aito tor mm. 

srafcT •• 

\ 
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g?f 


(^) fcri-TTfr e W .IT^ ^ 5RT IJcTH felT W 
?Trrf ^ BTCTdk 3rgfe - 


{W) SflTcT fcS^ eWti Ji ^ ?l<i'^rtl tlROT cfT^cTT t ; 

{^) ^ fgfraqt ^ UtNH^ j 1 ^ Sit 3?!^ 

jrf^ cTT^T f ®T mfR ; 

(TT) jm a?rTcT smf yifeifd ^ ^ gjr 

jRcng %, g? qf^a#T h q?gncT 6# ffwjcT % wf 

m) g? fgfraJTt tt sqgfticT ^ ^ srt 3 isi 

g5^ ; 3lk 

(l^) gF fdlHEIHdxlM ^ l^regRfcf t g^ ^^ ^ idlj ^ 

grfr^ ^ cgj Fm ^ ificR g5SF 3si^rm 3ik ^ g^ 

fgf^ i feqt ^ gi^ ^ i 

(2) 3tr-1gfwT (1) ^ (g) 4 siafSte g^ gig 3 ?t # 

arf^fenr ^ ort 12 ^ 3?^ ggr ^cfeR^tgRoi arfiwM gR% ^ 
gTtzTFig^Sflrf^R^g^gi^gFcn^t 1" 
f^Pi ' t i' M 11 iigj ^ w Tf fgjqr gncgr 3tk 

ir?T jraR ^ PTHfciRag I^PigH 

3i?r:^WTftcrf^ jmjTiT, 3rsrfc| =- 

"3<i-gpnfT ^ ^ ir <f^<^c<>-(u i 

11.(1) g^ 3^-scM M ^Riiid ^ ^ aW ggjft? g? 

?R fgfHilHl ^ SrtftR ^ SRT JJdH fVjl W !J*1|um;( OROI ^ 
^ I 

(2) ^ ggr smium (1) h ardtg arficrFg 1^ oirt 

3ngwg5 ^ t oift 3^-g?ngr ^igcr eg? g?ncr % ca? 3 rt '?dg5 
gcTicT, 3# ugsfRfer w ^ fu, % sw^ ^iFg^RT # 

gRitr ^ I" 
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(i|/) 12 <r, 3q -fc|Pl^*< (2) t, ?13^r cT8fT 35^ 

1^, ?RE, a>I^ cim 3195 1295 % 

Slftcpf^PcT srfrRsnffei^ ai# ,' 

(|) R|P|4IH 12 ^ PinlclRsd 3RT:WiiRTito ara 

SrofcT: 


,. irx fv €V 

\l^t^ici>x^i 9>i 9Tn 


12®. (1) 


12 % 


wtif ^ 3rtzrdt^i#n, »fef - 

(95) slk 3^ 

jTm cTPj^F ^ cW'^ll ; 

(®) 31^ 3T# tif JIS9^ 

g?RiT #, 9 ? gRtitfH % WRToirfr 
^ fell! 9)1 ®r aRiMiki 9^; 

(9) 9? f&Rppfr 3wftRT ifir # 3WiRd'*Bki aro 

; 

(9) 9g ftPltlHdidfe fi ^1ll9ggRft9ir 

jnifeT # 91#® ^ B® nm % i 5)9T XBjfifT WT i®#9T 3lk 

slk 3)^ h 9R # ^ 


(^) 9F 'W'r® actw 

# 959 95^ , R|9)9 9T c!(k ! H-9> ^ # igZTaiPIgaar 9^ 

I ^#n? fciRg 9 ®9# ^i(li<fri ^ I 

I (2) SCT'-flrROT (1) ^ (®) # atidSsi' «I9.'39 ■RWefr 

I # aii# 11 B|*fi#"®I 19 12 % 3 *^ 4 ^iitg^ilCT ^ 

91^1919^ " 

(iji) RiPia'H 13 #, 991319^ "RPl9*l 11" ^ ^®^# 311#1?r, 

! 9|g 99T 3ig5" R l^ ^l^ I ^ 

[m u *Ba1aw/f3waft’/»ftB/07()9/20()6] 


T^R. <WK<H. sTrarej 
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1 . 3 lk Igftrpi ^ (^cras scitct 3 fk 3 ^- 3 cncT) 1992, 

TO ^.TO.SIR. il. 780 (f), 23 313^^, 1992 TOcT % # 

5IfilflRTf3rtl SJI I 

.2. ^ dcMiJqlcI : 

(jp inSlIM W(TOttH) fclPliiq, 1995 ^.3TT. '?f.939(3T) SRT 28 
I 1995 

fs) »njrfM (^cra5 SctlcT 3jk Sq-TOIct) (^€R) fciprw, 1998 ^.3TT. 

' 13(31) SRI 5 5Rg^, 1998 

(|T) *njrfM TOIcT 3}k3^-TOIcT) tMcR) ftPliJH, 1998 3TT. 
U75(31) gRI 21 1998 

(H) (^eras ScTO 3lk S^T-ScTO) (#1Kr ^ER) 1998 

W.3IT. ■?i.1078(3I) gR116 1998 

(l5) nurf^ (^gras gcTO 3lk iq-ScTO) (^ER) ftfttR, 1999 ot.stt. 

I ^.541(31) gRI 6 ^cnf, 1999 

1^) TOfefr (?gra5 ScTO 3(k 3q-ScTO) (^ER) ftfttR, 2000 ^.3TT. 
^.234(31) gR114 TOf, 2000 

(15) insrf^ 3rit#!i RiraiftraR^ 3 ^ 3p5)ct) (^cr) fciPiiR, 

2000 3IT. ■?!. 278 (31) gRI 28 , 2000 

(jT) HUrfM (^gl® gcTO 3tk iq-gcTO) (ffRI 7i#tR) fgf%tR, 2000 351,311. 
' U787 (31) gRI 30 SURg, 2000 

i(?r) UrnfM (HKIdl^q) gRT fcT^ltfR TOT?) (^SR) fSrf^RR, 2001 ^.33. 
U 476(31) gRI 29 gf, 2001 

,^) tnsjfiRfr (^gra5 gam 3jk sg-gcro) (^«r) ftftgR, 2001 ^.311. 

^. 1 128(31) gRT 15 ggro, 2001 





[VFTII—^a^3(iO] 




(3) 


(5) 


(S) 


(^cras 5fn?r 3lk 3^-afn?r) (^tpr) f«rPK(*<, 2002 gsr.sfr. 
^.220(31) 5RI 20 2002 

(5ira 3rfira5ift 5 Ri 5ira 3fk ?n% ^ ftiB 

jrfbqi) HiPm, 2002 ^.3!T. ^.1045(3r) 5RT 27 Rlc1*4<, 2)02 


*njrfM (^cra5 Seller sik 3S-seneT) (^«f) RiPi4i*r, 2003 a5r.3rT. 

1095(3t) 5RI23 ktcTiaK, 2003 


(s) i »rwfa<j1 (^51® aciier 3ik 3q-sene0 (^?r^ fJtPrtW, 2003 qsr.^. 
! / ftftr / 20795 / 2003 5RI20 2003 


H 


(^T) 


»1R^ ilfclljjcl 3fk ftPlUiJ ?fri (J4y<Kf cTZlT 3ftlcr ajf^ h f^E 
T1RS5) I^Pr<j« , 2004 ®r.3!T. 398(31) 5RT10 ETcf, 2004 

*njrfM (^5135 setler 3lk 3S-SeneT) (^tR) lelPliR, 2006 aST.SIT. 
1235(3t) 5R11 3ITOT 2006 


a^^?fiftjerfE^r i 


SECURITIES AND EXCHANGE BOARD OF INDIA 
I NOTIFICATION 

Mumbai, the 7th September, 2006 

^curities and Exchange Board of lnd|a (Stock Brokers and Siib>brokers) 
(Second Amendment) Regulations, 2006 

S.O. 1447(E).—In exercise of the powers conferred by section 30 of the Securities 
and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the 
following Regulations to further amend the Securities and Exchange Board of hidia 
(Stock Brokers and Sub-brokers) Regulations, 1992, namely 

1. '^rhese Regulations may be calM the Securities and Exchange Board of India 
(Stock Brokers and Sub-brokers) (Second Amendment) Regulations, 2006. 

2. They shall come into force on the date of their publication in the Official 
(jazette. 

3. In the Securities and Exchange Board of India (Stock Brokers and Sub-brokers) 
Regulations, 1992 - 

^i) in regulation 2 - 

a. clauses (a) and (aa) shall respectively be renumbered as clauses (ad) 
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and before the clauses so renumbered, the following clauses 
shall be inserted, namely:- 

“(a) “Act” means the Securities and Exchange Board of India Act, 
1992 (15 of 1992); 

(aa) “certificate” means a certificate of registration issued by the 
Board; 

(ab) “change of status or constitution” in relation to a slock broker or 
a sub-broker means any change in its status or constitution of 
whosoever nature and includes- 

(i) in case of a body corporate - 

(A) amalgamation, demerger, consolidation or any other 
kind of corporate restructuring ialiing within the 
scope of section 391 of the Companies Act, 1956 (I 
of 1956) or the coiTCSponding provision of any other 
law for the time being in force; 

(B) change in its managing director, whole-time director 
or director appointed in compliance with clause (v) of 
sub-rule (4A) of rule 8 of the Securities Contracts 
(Regulation) Rules, 1957; and 

(C) any change in control over the body coqwrale; 

(ii) any change between the following legal forms - individual, 
partnership firm, Hindu undivided family, private company, 
public company, unlimited company or statutory corporation 
and other similar changes; 

(iii) in case of a partnership firm any change in partners not 
amounting to dissolution of the firm; 

(ac) “change in control”, in relation to a stock broker or a sub-broker 
being a body corporate, means:- 

(i) if its shares are listed on any recognised stock exchange, 
change in control within the meaning of regulation 12 of the 
Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 1997; 

(ii) in any other case, change in the controlling interest in the 
body corporate; 



[ MPTII—'gp>g3(ii)3' _ ^ _ _ 

I _ * . 

Explanation: For the purpose of sub-clause (ii), the expression 

“controlling interest” means an interest, whether direct or indirect, to 
the extent of at least fifty one percent, of voting rights in the body 

corporate;” 

lb. clause (e) shall be omitted; 

ic. clause (ga) shall be renumbered as clause (gd) and before the clause 
! so renumbered, the following clauses shall be inserted, namely:- 
“(ga) “stock exchange” means a stock exchange which is for the time 
being recognised by the Central Government or by the Board under 
section 4 of the Securities Contracts (Regulation) Act, 1956 (42 of 
i 1956); 

(gb) “stock broker” means a member of a stock exchange; 

I (gc) “sub-broker” means any person not being a member of stock 
exchange who acts on behalf of a stock broker as an agent or 
otherwise for assisting the investors in buying, selling or dealing in 
i securities thorough such stock brokers;”. 

id in clause (h), the words “and the rules” occurring in the end shall be 
I omitted; 

(ii) I after regulation 6, the following regulation shall be inserted, namely: 

I “Conditions of registration 

16A. (1) Any registration granted by the Board under regulation 6 shall be 
Isubject to the following conditions, namely- 
1(a) the stock broker holds the membership of any stock exchange; 
j(b) he shall abide by the rules, regulations and bye-laws of the stock 
exchange which are applicable to him; 
i(c) where the stock broker proposes to change his status or constitution, 

I he shall obtain prior approval of the Board for continuing to act as 
such after the change; 

i(d) he shall pay fees charged by the Board in me manner provided in 
I these regulations; and 

(e) he shall take adequate steps for redressal of grievances of the 
investors within one month of the date of receipt of the complaint 

2778 GI/0$—2 
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and keep the Board informed about the number, nature and other 
particulars of the complaints received from such investors. 

(2) Nothing contained in clause (c) of sub-regulation (1) shall affect the 
obligation to obtain a fresh registration under section 12 of the Act in a 
case where it is applicable.” 

(iii) regulation 11 shall be renumbered as regulation llA and before the 
regulation so renumbered, the following regulation shall be inserted, 
namely 

“Registration as sub-broker 

11. (1) No sub-broker shall act as such unless he holds a certificate 
granted by the Board under these regulations. 

(2) No fresh certificate needs to be obtained under sub-regulation (1) 
where a sub-broker merely changes his affiliation from one stock broker 
to another stock broker, being a member of the same stock exchange.” 

(iv) in regulation 12 , m sub-regulation (2), for the words and figure “as 
stated in rule 5” occurring at the end, the words, brackets and figures 
“laid down in sub-regulation (1) of regulation 12 A” shall be substituted; 

(v) after regulation 12, the following regulation shall be inserted, namely: 
“Conditions of registration 

12A. (1) Any registration granted by the Board under regulation 12 shall 
be subject to the following conditions, namely - 

(a) he shall abide by the rules, regulations and bye-laws of the stock 
exchange which are applicable to him; 

(b) where the sub-broker proposes to change his status or constitution, 
he shall obtain pnor approval of the Board for continuing to act as 
such after the change; 

(c) he shall pay fees charged by the Board in the manner provided in 
these regulations; 

(d) he shall take adequate steps for redressal of grievances of the 
investors within one month of the date of receipt of the complaint 








and keep the Board informed about the number, nature and other 
particulars of the complaints received from such investors; and 

(e) he is authorized in writing by a stock-broker being a member of a 
stock exchange for affiliating himself in buying, selling or dealing in 
securities. 

(2) Nothing contained in clause (b) of sub-regulation (1) shall affect the 

i ' 

obligation to obtain a fresh registration under section 12 of the Act in 
! . ' 
cases where it is applicable.” 

(vi^ in regulation 13, for the words and figures “regulation 11” wherever 
they occur, the words and figures “regulation 11 A” shall be substituted. 

[F. No. SEBl/LAD/DOP/0709/2006] 
M. DAMODARAN, Chairman 

I . . 

Footno{tes : 

1. Secjjurities and Exchange Board of India (Stock Brokers And Sub-Brokers) 
Reflations, 1992, the Principal Regulations, was published in the Gazette of 
Intjia on October 23, 1992 vide GSR No. 780 (E). 

2. Th^ Principal Regulations subsequently amended on : 

I (a) November 28, 1995 by the SEBI (Payment of Fees) (Amendment) 
Regulations, 1995 vide S.O. No. 939 (E). 

(b) January 5, 1998 by SEBI (Stock Brokers and Sub-Brokers) 

(Amendment) Regulations, 1998 vide S.O. No. 13 (E). 

' (c) January 21, 1998 by SEBI (Stock Brokers and Sub-Brokers) (Second 

Amendment) Regulations, 1998 vide S.O. No. 75 (E). 

! (d) December 16, 1998 by SEBI (Stock Brokers and Sub-Brokers) (Third 

' Amendment) Regulations, 1998 vide S.O. No. 1078 (E). 

(e) July 6, 1999 by SEBI (Stock Brokers and Sub-Brokers) (Amendment) 
Regulations, 1999 vide S.O. No, 541 (E). 

(f) March 14, 2000 by SEBI (Stock Brokers and Sub-Biokers) 
(Amendment) Regulations, 2000 vide S.O. No. 234 (E), 

(g) March 28, 2000 by SEBI (Appeal to Securities Appellate Tnbuivai) 
(Amendment) Regulations, 2000 vide S.O. No. 278 (E). 

(h) August 30, 2000 by SEBI (Stock Brokers and Sub-Brokers) (Second 
Amendment) Regulations, 2000 vide S.O. No. 787 (E). 
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(i) May 29, 2001 b; 3EBI (Investment Advice by Intermediaries) 
(Amendment) Regulsb cns, 2001 vide S.O. No. 476(E). 

(i) November 15, 5001 b> SEBI (Stock Brokers ard Snb-Brokers) 
(Amendment) Reguiaiions, 2001 vide S.O. No. 1128 (E). 

(!c) Febmary 20, 200.7 by SEBI (Stock Broken and Sub-Brokers) 
(/fj-Tiendment) Reguiations. 2002 vide S.O. No., 220 (.e), 

(l) September 27, 2002 by SEBI {Procedure for Holding Enquiry by 
Enquiry Officer and imposing Penalty) Regulations, vide S.O. No. 

1045 (E). 

(m) September 23, 2003 by the SEBI (Stock Brokers end Sub-Brokers) 
(Aonendment) Regulalions, 2003 vide S.O. 1095 (E), 

(n) November 20, 2003 by the SEBI (Stock Brokers and Sub-Brokers) 

(Second Amendment) Regulations, 2003 vide F. No. SEBI /LAD /20795 
/2003. 

(o) on March 10, 2004 by the Securities and Exchange Board of India 
(Criteria for Fit and Proper Person) Regulations, 2004 vide S.O. No. 

398(E). 

(p) on August 1, 2006 by the SEBI (Stock Brokers and Sub-Brokers) 
(Amendment) Regulations, 2006 vide S.O. 1235 (E). 

^ 51 ^, 7 2006 

KchaK R) wm) farf^, 2006 

1448(31).-^, 3tk fHwT ^ srfMwf, 1992 

(1992 351 15) ^ arra 30 SRT iili>dii) 351 35 ^ fU gcTcTSRT ^^Kcfl^ 

g1rnj|c1 aik i3p1*1’!.1 ^ lclxt?K) fdPl'OH , 1992 351 3lk^eR35^^fkj 

fdPliW 33TcTT %, SieifcT 

1 . ^ (dPlilifi 3^ 5 tf%^ 3ik f3l%^ ^ |35®T) (c?r?R 1 

2006 35^ all ^f 1 ^ I 

2. %S1am^i3^S135I?H^cir^3^SffT^ I 
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3TRf^ cf5 q^tlTcT Stk ? 30 g (^) ^ -fJrRfclfecT ^3^5 

' N 

''(®) "3?ftifem" ^ »iR<ikr 3ik ^ 

srflrpRm, 1992 (1992 951 15) 3rf^cT f ; 

(9595) 'Iwr f^fg5W" (fSmftcT ft95RI) 951 31?J 9595^ 3TfllftqH, 
1956 (1956 951 1) ^ ORT 2 ^ 5go5 (7) ^1 ^IT ^ SItihT 
1^7T2TTfelc1^ ; 

(95^) "jOTom" ^ SRI jh^ ^fjr?^)9?OT arf^idci 

t; 

(959) "jnfelfcl 7n 93=1951 qRdc)'!", JlfcT l'9595R' ^?T9t1 ^ - 

(i) ^ mfts# TIT 9OT if 9^1 qfrsc)^, giet ferft ^ 
?g?5i7 951 arf^cT f ; SitT 

(ii) 39-Tin5 (i) ^ oqit195cTT TR Jlfd^ S1^ 
fjRITt Tlfwif^ f- 

(95) g5q5f[ 3lftlPiniT, 1956 (1956 951 1) ^ tJRT 391 ^ 
f9RTR TIT URm JIStT fell) 31^ fe^ ^ 
dWTIH) 3feei ^ 3T1^ gicTI ^mifeR, 

sifsaan (^rtfei), tit fei^r) fRf^ctRT 951 

g)rf 3IRI5I95R ; 

(t3) stt^ jitei fect?i95 TIT ijpfeifegr ii 

qf<cfc)9 ; 3fk 

(n) ferfferfferiTiq^ifefejiii^'Tffefe; 


(95£I) "ferfeiT qffefe", fefe fg595R cf5 Tfeei ^1 ffelftcT 

1^iwi ^ fe, asfe^cT f;- 
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(i) ^ifs 4 

gfcT^ 3fjk IdPtR-U sftt g^T 

traf^3^3^q3ffN■3I%^F^) 1997 ^lc|fHiJH 12 

^ 3T8} ^ »Hld<Tl4i:1u| 4 gRgcfH ; 

(ii) fg5# 3RT Trm^ 4, InJiftcT ftwr 4 Piiici* feicT 4 
qfecfr ; 

; 3cr-73U5 (ii) %iliJljH ^ ''Plij:1cbf?cf 

% 3Tf^?T %. git Rc^ISr ^ ^IT 3Wc^T5r, ftJiftcT 4 

Hd l ftlchRl' ^ g5iT ^ ^cKI I dH ^idij l d ^ fd>k1K cig?:" 

71. 73 ti 5 (n) ^ iTTEncT, fHHfdlTdd 73^ 3tcI:75nftcT fts? jHU^T, 

SmfrT :- 

\ 

"(w) 'IVrr" ^ ftjTit t^piRid ftaw gRi, s^rar 3RT 

ajfer TIT cilfcMTil' ^ TPpr SRT f71^ tit 371^ tit 3^ SitT 
%, TianfMrT, jRcTT, 3RraT, M ^rriftcT f^raro TIT oqf^fT TIT 
oyfcf-ddl' ^ TlTJi? ^ ijidlild4l h OTia^ 7TT ^ Tifs: IdxbK 
^JiTtTiR^yfd^fdiil TIT 9571951 jRTngaiMcr#; 

{ms) IcM 5K“ ^ g? sifer 3iMg # 5it 
5ig?T h chKdK mi f3fiT # TIT dt yfdi^fdiji ^ srfg fgg57I 
357^, 3571 cRT^ 312131 SrfiigiTI ^TigSI 4 ^rTaUR 357^ ^ 
73 5132135, 4713#, 7lc1l?!*K ^ W 3517} 357^ ^ 73 M 
fgifg 5130 ^TTwn # fwi TIcllei't'R %3T ^ ^ I" 

3. 73ti5 (F) 351 pftT ^ 33331 ; 

3. 73515 (71) if, 316^ ''3itTf37I3f'', ?Iar "7I2||Rejfd," Stk 9IeSf ”73 

f37I3t" 351 cTt3 ^ 53331 : 


(ii) f3ft7I3 3 if - 


35. 33-fdPl33 (1) ^ 33313, IdHldRad 33-f3P)il3 3r3:72|lfMd 

fe3 53E3T, aratd :- 
\ 





: 3raraR<t 
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[«iFili—-!gjsk(ii)] 

"(135) 3'i-fciPii).H (1) ^ ardH w h 

sn^ % 3?^^ II # ^ 3urf^ 3n%cPT 

, ' '^ra^iWt I" 

3^-fM^ra^ (235) #, ^ (ii) 35r cfr^ ^ orrom; 



f3ft?W7 



3iTCTT, SratcT •.- 




7. 6 % ^SPS (II) # PiRitf 'jat wf^cfcTI 3?ifSII 3Tcr 35^5 

^%35JT^^nif^<Td (^egzf)?!^^ I 


35^13 ; f^Fl f^Pra*! ^ JIlftjRf ^ "!IJ^-Hli^ilcl" ^ 
3 ^ (1) ^ SflllN 33^ 35^ ^ WI 3ntS35 ^ 

Tm3TTt^3ttT 3|^3IRfMM^^3rf^t ‘ " 


(iV) 9 4, 3tl-ftftq3 (1) ^ q^gm, PfTHfctRdd 

3lfT:WlftcTto jnU3T, 3raf(T :• 

"(135) 33-f^g'*1 (1) ^ 37«Stg 3B W<S<WU| ^ 3n%cPT % 

II mr ftftlKviHSiffriii sntcPT^^tcFT^ r 
(V) 9 ^ qw, ftPran 3icT:5fsnftfr sinrit, 

araffr > 

\ 

935.(1) 8 ^ 31^ JJ3R W 3^ tIT 

fgfgqnr 9 ^ sid)^ qgig w ^ ^ graf ^ 

STKitflg cil3T, 3ratcr •- 

(cH) jI^ ITcfe t3535R JIlfMg 33 353 # qf^37f3 ^ 351 

35331 f. g? Ml^dcfn ^ 351113 ^RiAid % ^ 

3533T 311^ ^ 351 31^h) 3H 31%n53 35^ ; 
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(^) ^JT ^lenfel'd, ^ #?r 5^ 

f^Wft 4 3T7tfeT ^ ^ 3IST 95^: , 

(TT) ZIF fdPitIHcbdfSTt ^ (^Ichlildl 9^ 9% 95^ ^ 1^1*1-yd 

di'Jl-y ^G95Tn^^t?^!wn<rg5SF J6i^j|i afk 

STRT f^'ldil-ydl ^ cRIF 3F?i' fd't^lfoyi ^ 91^ # 

^ 9^ ; 

(g) ^JF3^.yHi^Nd^''^<t>'iui^aacn9itr^^kR^ wff 
qr faiwr 7 # fdlnRit trafeidT si^ensTf 9^ 9^ 

(F) w ^ #95g5R ^ ?iq 4 F?T^ STTi 9C f^ l dyllMl ^ 

9ra7T3rfM^F^3ld^9^9Ul9fYaFi 95rqTcR9^ I 

(2) 3q-fM^F (1) ^ ^ (95) #■ 3idrate ^ 9TcT 3H HWcfr # 

srfIjfd-yH ^ ard 12 ^ 3r#T ^ ^dcR^-ji^qf 3 i%m 95 ^ ^ 

9TWdT9^q^ d#95^an^aFciiait i 

^ IMiwFan? g>^ efeici i dil t 

9^. 8 ^ 3Tg3t^ gsH f^ w mm^ ak 

idlnyH 9 ^ 3T#=T 5I9R felT W F^ 30^995 9 ^ 

jTT^ 95^ ^ ^ cfrd 9^ ^ 95Icrrafa C!WtiFKI ^ I" 

;vi) si^ii#- 

95. ^ 1 #, Wf “#9 c!FF Wt“ #5 %.;r, "5^ cTRsT 

ilfdWifMrf fro onE^r ; 

^ 2 ^r, Far 339 ^. "^, 2.5 rTr-s-" ® 1?^, qrs '■'ff cim 
WT" qfrixl^l'Ri'd fw amjrr ; 

•q. ^kr 3 ^ q?TjRT, ftHfcffed fthfit, 

\' 

arafcT:- 

\ 





: aromiw 
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[WII—13 <i 53 |!u 


[M 


“395. 3 (1^) ^ 3l#T ^'fosrejfltwui h 

IcTC 3n%S^ ^ fcl^m 9 ^ OT - f ^fHtlH (19^ ^ 3Tt!N 
'lfd^cf)'{U| ^ sntcFT ^ ?TRT 3Wfd^'iJ 

I" 


H. iki 4 ir. ?I®f cTOT 319^ “tkr 1 3tk 2" ^ 1^ ?T® cWT 3195 
“tkl 1,2 3jk 39? ilfdfSyifCld (tbU ofljit I 

[TRi. u iqraft^/ft^nlg/%/0709/2006] 
TJTI. 




1 . 73 ^ ¥iKcTkr 3lk ^ IcMir) Riinim, 1992 , 

20/15/5^/92, 22 1992 9^ ITl^CcT ^^ ya>lf^ld fg ^ I 

2 . irk^ 3ikf^PiTO ( <i^a Icmik) ftPwH , 1992 cK^i^^ti i d : 

I 

(^ 7 1995 9^ 9415^ 3jk ftkPTO ^ lcba5R) 

(5Et?ittR) fciPliJJH, 1995, 95T.3IT.' 396(31), SRI ; 

(7^) 28 99^, 1995 9^ 54RcfRT Jlfcl^ 3ik ^ ('^kl 95f ^m) 

(5it?frSH) fdf^ , 1995, 95T.3IT. 939(31), 5RI ; 

(t)) 6 1^, 1996 ^ 54RcfkT 3ik (^€2: t9595R) 

(ifkiteFT) fclPli|*1, 1996, q5r.^. *njrf^/BcI^-l/9/95, SRI: 

(f) 9 fo['«*«R, 1997 9^ JIRcSkl Jlfcl^ 3?k fs^RRI ^ (9^ IdxIiR) 
(lERrfrtR) fciPlilil, 1997, 95I.3IT.'837 (31), SRI; 

(i^) 21 3R9^, 1999 9^ lIRt^kr nicRj j^ 3lk ^ (H#S #9595R) 

i (5Ei?frtR) 1999, 951.39. 74 (31), SRI ; 


(t) 30 klcTf^T, 1999 9^ ^TRc^kl jrfcl^ 3jk ^ (*Rfe l<lx|5R) 

i (^€H) fsf^, 1999,RT. 951.39. 799 (31), SRI; 


(^ 17 ^19^, 1999 9^ *IRc?Rl jrfcRjj^ 3jk ^ (^kfe #9595R) 

(^ ^EH) f9km, 1999, 951.39. 1119 (31), SRI; 

I 

2778 Gl/Of-3 
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: (5T) 28 2000 ^ srfwjfn Sik kfTfW ^ (SlIrT^ 

-i(|i||flj(ti<u| 3rfVcT) (^5kftER) IdPl'iTO, 2000, 35[.31T. 278 (3T), 

Sm ; 

(5T) 29 2001 3fk ^ (iltiJcjfHii) SRT 

[dPiU R RcTT?) (^£R) kfew, 2001, 351,311. 476(31), 5R1 ; 

(31) 27 klcTO?, 2002 3^ ^IRcfRI jrfrnji^ 3fk IdPlW ^ (jtra SlfeBlft 
5m Jlkr 35kl 3tk ^Tlfkl SlftRtfkr 357^ ^ 5lf^) ftfWT, 2002, 

351.33. 1045(31), SRT ; 

{Z) 1 3T3=cJ^, 2003 3^ Wmt^l 5lfcnj1^ 3ik IdPlW ^ (R^ t3535R) 

(tMor) fdPl'qri, 2003, 351.33. 1154(31), 5R1 ; 

(c3) 10 3TEf, 2004 3^ ITR^ gfrnjfh 3ik 1^333 ^ (33^(33 323 3^4 

3H3S) fMwi, 2004,'351.33. 398(31), 5R1 ; 

(5) 19 31^(cT, 2006 3^ 3lk lclPl33 ^ (3^5 IcMIK) 

(^£R) fdPl ' 4 t3, 2006, if. 351.33. 560(31), 5R1; 

, (5) 3 3^, 2006 3^ 3Rc?r3 3fcT4J^ 3lk 13^133 ^ (3fe IdxDK) (^jfRI 

TkftOR) f¥333, 2006, 351.33. 640(31), 5R1 

’ k?frftlr1133 23 I 

NOTIFICATION 

Mumbai, the 7th September,2006 

Securities and Exchange Board of India (Merchant Bankers) 

(Third Amendment) Regulations, 2006 

S.O. 1448(E).-— In exercise of the powers conferred by section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby 
makes the following Regulations to further amend the Securities and Exchange 
Board of India (Merchant Bankers) Regulations, 1992, namely 


1, These Regulations may be called the Securities and Exchange Board of India 
(Merchant Bankers) (Third Amendment) Regulations, 2006. 

2. They shall come into force on the date of their publication in the Official 
Gazette. 
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3. |ln the Securities and Exchange Board of India (Merchant Bankers) Regulations, 


1992:- 

|(i) in regulation 2 - 

a. after the opening part and before clause (b), the following clauses 
shall be inserted, namely:- 

j “(a) “Act” means the Securities and Exchange Board of India Act, 

1992 (15 of 1992); 

' (aa) “body corporate” shall have the meaning assigned to it in rr 

i under clause (7) of section 2 of the Companies Act, 1956 (1 of 

1956); 

I (ab) “certificate” means a certificate of registration issued by the 

I Board; 

I (ac) “change of status or constitution” in relation to a merchant 

' banker - 

(i) means any change in its status or constitution of whatsoever 
nature; and 

I (ii) without prejudice to generality of sub-clause (i), includes ~ 

; (A) amalgamation, demerger, consolidation or any other 

kind of corporate restructuring falling within the 
scope of section 391 of the Companies Act, 1956 (1 
! of 1956) or the corresponding provision of any other 

law for the time being in force; 

I (B) change in its managing director or whole-time 

director; and 

(C) any change in control over the body corporate; 

(ad) “change in control”, in relation to a merchant banker being a 
body corporate, means:- 

(i) if its shares are listed on any recognised stock exchange, 
change in control within the meaning of regulation 12 of the 
Securities and Exchange Board of India (Substaniiai 
' Acquisition of Shares and Takeovers) Regulations, 1997; 

' (ii) in any other case, change in the controlling interest in the 

body corporate; 
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Explanation; For the puq)ose of sub-clause (ii), the expression 
‘'controliing interest’' means an interest, whether direct or indirect, to 
the extent of at least fifty one percent, of voting rights in the body 
corporate;” 

b. after clause (c), ihe following clauses shall be iuserted, namely 
“(ca) ”issur"’ means an offer of sale or purchase of securities by any¬ 
body corpt rate, or by any other person or group cd'persons on its or 

his or their behalf, as the case may be, to or iiorn the public, or the 
holders of securities of such body corporate or person or group of 

persons through a merchant banker; 

(cb) “merchant banker” means any person who is engaged in the 
business of issue management either bv making arrangements 
regarding selling, buying or subscribing to securities or acting as 
manager, consultant, adviser or rendering corporate advisory service 
in relation to such issue management.” 

c. clause (e) shall be omitted; 

d. in clause (f), the words “and the rules” occurring after the words 
“defined in the Act” and the words “or the rules, as the case may be” 
occurring at the end shall be omitted; 

(ii) in regulation ? 

a. after sub-regulation (1), the following sub-regulation shall be 
inserted, namely:- 

“(lA) An application for registration made under sub-regulation (1) 
shall be accompanied by a non-refundable application fee as 
specified in Schedule II.” 

b. in sub-regulation (2A), clause (ii) shall be omitted; 

(iii) regulation 7 shall be substituted with the following, namely:- 

“Capital adequacy requirement 

7. The capital adequacy requirement referred to in clause (d) of 
regulation 6 shall be a net worth of not less than five crores rupees. 

Explanation: For the purposes of this regulation, “net worth” means the 
sum of paid up capital and free reserves of the applicant at the time of 
making application under sub-regulation (1) of regulation 3.” 
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(i\j) in regulation 9, after sub-regulation (1), the following sub-regulation 
I shall be inserted, namely:- 

! “(^ A) ^plication for renewal made imder^sub-regulation (1) shall be 

! accompanied by a non-refundable application fee as specified in 

^ Schedule II.” 

(vj after regulation 9, the following regulations shall be ins^ed, namely:- 

“Conditions of registration 

9A. (1) Any registration granted under regulation 8 or any renewal 
granted under regulation 9 shall be subject to the following conditions, 
namely:- 

■ (a) where the merchant bankei proposes to change its status or 

constitution, it shall obtain prior approval of the Board for 
continuing to act as such after the change; 

(b) it shall pay the fees for registration or icnewal, as the case may be, in 
the manner provided in these regulations; 

(c) it shall take adequate steps for redressal of grievances of the 
investors within one month of the date of the receipt of the complaint 

I and keep the Board informed about the number, nature and other 

: particulars of the complaints received; 

(d) it shall maintain capital adequacy requirements specified in 

I regulation 7 at all times during the period of the certificate or 

renewal thereof; 

(e) it shall abide by the regulations made under the Act in respect of the 

' activities carried on by it as merchant banker. 

(2) Nothing contained in clause (a) of sub-regulation (1) shall affect the 
obligation to obtain a fi^esh registration under section 12 of the Act in 
cases where it is applicable. 

Period of validity of certificate 

9B. The certificate of registration granted under regulation 8 and its 
renewal granted under regulation 9, shall be valid for a period of three 
i years firom the date of its issue to the applicant.” 
in Schedule II - 

a. in paragraph 1, for the words “Rupees five lacs”, the words “ten lakh 
rupees” shall be substituted: 
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b. in paragraph 2, for the words and figures “Rs. 2.5 lacs”, the words 
“five lakh rupees” shall be substituted; 

c. after paragraph 3, the following paragraph shall be inserted, namely:- 

3A. The nottrefundable fee payable along with an application for 
registration under sub-regulation (lA) of regulation 3 or an 
application for renewal of registration under sub-regulation (lA) of 
regulation 9 shall be a sum of twenty five thousand rupees.” 

d. in paragraph 4, for the words and figures “paragraphs 1 and 2” the 
words and figures “paragraphs 1, 2 and 3A” shall be substituted. 

[F. No. SEBI/LAD/DOP/0709/2006] 

M. DAMODARAN, Chairman 

The principal regulations Securities and Exchange Board of India 
(Merchant Bankers) Regulations, 1992 were published in Official 
Gazette of India on 22"^^ December, 1992 vide F.No.20/15/SE/92. 

The Securities and Exchange Board of India (Merchant Bankers) 
Regulations, 1992 was subsequently amended : 

(a) on 7'^ September, 1995 by Securities and Exchange Board of 
India (Merchant Bankers) (Amendment) Regulations, 1995 vide 
No. S.O. 396 (E); 

(b) on November 28, 1995 by Securities and Exchange Board of 
India (Payment of Fees) (Amendment) Regulations, 1995 vide 
No. S.O. 939 (E); 

(c) on June 6, 1996 by Securities and Exchange Board of India 
(Merchant Bankers) (Amendment) Regulations, 1996 vide F.No. 

SEBI/LE-1/9/95; 

(d) on December 9, 1997 by Securities and Exchange Board of India 
(Merchant Bankers) (Amendment) Regulations,. 1997 vide No. 

S.O. 837 (E); 

(e) on January 21, 1999 by Securities and Exchange Board of India 
(Merchant Bankers) (Amendment) Regulations, 1999 vide No. 

S.O. 74 (E). 
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(f) on September 30, 1999 by Securities and Exchange Board of 
India (Merchant Bankers) (Amendment) Regulations, 1999 vide 
No. S,0. 799 (E). 

j (g) on November 17, 1999 by Securities and Exchange Board of 
I India (Merchant Bankers) (Second Amendment) Regulations, 

I 1999 vide No. S.0.1119(E). 

(h) on March 28, 2000 by Securities and Exchange Board of India 
(Appeal to Securities Appellate Tribunal) (Amendment) 
Regulations, 2000 vide No. S.O. 278 (E). 

■ (i) on May 29, 2001 by Securities and Exchange Board of India 

(Investment Advice by Intermediaries) (Amendment) 
Regulations, 2001 vide No. S.O. 476 (E). 

(j) on September 27, 2002 by Securities and Exchange Board of 

I India (Procedure for Holding Enquiry by Enquiry Officer and 

Imposing Penalty) Regulations, 2002 vide No. S.O. 1045 (E). 

(k) on October 1, 2003 by Securities and Exchange Board of India 

j (Merchant Bankers) (Amendment) Regulations, 2003 vide No. 

I S.O. 1154(E). 

i (1) on March 10, 2004 by the Securities and Exchange Board of 
j India (Criteria for Fit and Proper Person) Regulations, 2004 vide 

S.O. No. 398(E). 

(m) on April 19, 2006 by the Securities and Exchange Board of India 

. (Merchant Bankers) (Amendment) Regulations, 2006 vide No. 

■ S.O. 560(E). 

(n) on May 3, 2006 by the Securities and Exchange Board of India 
(Merchant Bankers) (Second Amendment) Regulations, 2006 
vide No. S.O. 640(E). 

:|c :|c i|c * :|c«iK * 4c ♦♦♦*♦***** * 
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7 2006 

3ftT ^ (^i?Tt«n) Pdl^n, 2006 

^.3?r. 1449(3T).-^, »TRc?r2T ufd^^fcf 3fk iclPt+1i| ^ srftrfWT, 1992 (1992 
g5F 15) ^ ETRT 30 5?^ JT^ g l Od'ii r 351 Bdcl^KT 

3fl<^f^ti2l ^. (e! | 4)ciK) 1993 351 3^k^€1^35^ Id*^R s(cT 

iclPfiW3^#, aff2fe :- 

1. fMwff 3^ ^qRc?m afcilj^ 3lk IdpTOiJ ^ (fll4)(iK) (^€FT) 

f clfd ' C W, 2006 35in 3tT I 

2. tTrjm^r3=i^si35i?R^cTT^^jriTT#r I 

3. «TR^^iaicnj^3fl<fc(fHHi|^(?l4)<lR)lclIdild, 1993 if - 

(i) f3f5m 2 if - 

35 . 3TRf^^^3^^n(T3^k^35^(^)^'i^, PlHfclRdd^?35Jg 

3icT;^lfyd fro 311^, srafcl :- 

"( 35 ) ''3SftirHilH'' % ilKdlil stfcl^ 3ik fdPtfFJ ^ 
3Sf^fHild, 1992 (1992^15) ; 

( 3535 ) Pl35|i|'' (PhoPhcT frcbld) 351 3t^ 35<rft SlMdild, 

ii 1956 (1956 351 1) ^ ORI 2 ^^35Jg (7) if 

■feuzTgnfJracT^: 

( 35 ^) "gqi UTO '' 5^ ^ 5RT 3IT^ <la1'1^V'1U| ymuiMd 3^f^d 

t; 

(3571) "snfelfn ^ 715^ 351 qf^cin", e!hi)sk ^ 

^ 713H # 3^ TlfecfTI, ^ lfl 351 
3iMcT t 3fl< fjTdii 'URdfdd t - 


(i) fTP IfdcT 1^135127^ 71171^ Tl- 






(35) 1956 (l956OT1) ^tir?r 391 ^ 

fsRtlR ZIT cicfm 3Ftr ^ 

ctmrp^ 3qt«T ^ 3n% giM ^rm^rcw, 

(frfl^7), ■?lira5^ ^IT 35Cr^ 
35T3^3RTjra5IT; 

(^) jrto iMmi ^iT ^fgaf^*- Ficiiji* Tt 

Mfelcfn ; 3jk 

(II) f^JlfJld PicWy it MRdcfn ; 

(ii) f^nfciRd'd 1l(fl;35 ^ ^ g^ uRgein 

bof^ifl , iTufrtfifl 164, arf^ i wd f§5, yif^g: 
gjq^t, 5ifeg5 awMtfe giqift iiT ®i^ ftim 
3lk 3RT ^ ^ mP<c)4h : 

(iii) q54 ^ inq^ 4 «7ijftgi4 4 ^ qf^cfii, gfr 
qj4 ^fgiisiT ^ g^ 4 1 # aiM ; 

(3551) " f^d'^r 4 q R g cfg ", ^ i 4|gR ^44q 4 Pi»if4d 14^ 
^ fC, 4 3 PIMcT # :- 

(i) ‘ trf^ ifRi cii aM ^5fcra5 G g ^g r 4 

f, afik14^ma 4r4 (4tr4 351 

51^ 31^ 3tk3lfal?OT) (M^qn , 1997^ igf4^<T 12 

^ 3i 4 ^ 4ld< ftiidVI 4 trf^cfiT; 

(ii) 3F^i iiw4 4, Pruftd f4g5RT 4 ^335 f|ci 4 

wRaci't ; 

'W'(<J1g3<ui: (ii) ^ 5 r45r “Pi4d<b Qid" 

■4 f^ 3if44cT t, tn4 JR^ai ^ ^ir 3Wc?i«r, 14g5Ri 4 
Hcnfltgil4 ^35114 3511 ^cWWd S)(^|!}|d 335; “ 

53. (3) 45 iRgid, i 4 l=l f c rf^ 5H>5 3RT:^«nftcI i35qi 5IIGITI, 

3is4d :- 

\ __ 

“(3^ 1443' 4135# ftiifJid 14®itr SRI 3i?rai 333 
aifer 53 ajl4d5fi 45 SRI 51133^ 5IT335& 3ttT 


2778 Gl/06—4 
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^raifeifcT, oRcTi, srarar, M P)<irHd zn oqfcRi zn 
otifdd^l ^ ^ ^ ORat a^ yfdijjciyl ^ 

f^^aiTJRrTTasrfll^clt; " 

(ti) ^ f?TO, PtniciRdd ^3t>5 srfcRsnfqcT an^, 

STSrfcT :■ 

\ 

"(^r) 'FntaiT ^ af aif^ci t afr Piaftd ftaro ^ 

ijfd^fddl ^ ^ cbKdK # mr ^ t; 

(tiaj) ' gii4)cir^ ' ftaw ^ jrfcr^JM ^ jri^ 

srf^isro aR^ ^ ?T(ff ■?rfi!?T ^ fa^, avo^ arf^ijfcT # ai5 
M PHJ ' ilHd faaro ^ %mR ^RRORai ^ aRcTT aaa^ 
ywildd ufd^ifr^irfaarf^TCRra^aR^t;" 

a, ^ (TJ) ir, ?Ts5f "3fl< Pioaf", ?iar", iiaiiRsjf^," aftr ?i«e^ 
"ar a5r cfpT ^ anuar; 

(ii) fdPfiiH 3a^ IdPiiia 3a5^^^r5a:’d<9yif^i^anizai3fk'?^ 
jfasR ga-WTTfa5cT faiwr %> fnHfdRad faftaw ami-wiftc! 
ferranOTT, srerfa;- 

" e i l^teK % ^ ^ 

3.(1) a^srf^FTaldR^^^tasRj a#a^aracia5l%a??a 
^ STtftR ^ 5RT jraal^ w jraiwia or^ aR 

c)dl I 

(2) 3? -fdlHaa 

ORT 12 ^ 3i#=r faftraRT ^foR^ta^aa jraiwra OR^a aR^ aicrr 
5R^ acTTR ar laxbR, ?a ftfeiaf ^ atdN 
yaiuwd srf^aiaa fM faar ftaftaR ^ ir a5Rlf as^ a5r faRR 
^tar I 

(3) aa-fdPidH ( 2 ) ^ 3i#a ?iakR ^ ^ if ^ aicrr 
acnRana^fa5a5RRi^t jra5i^^?RfafaRj#5rR?Tif%a^ i ‘ 

(iii) fafaaa aar if, fa jjaiR ^i^Rsaif^, aa -faftaa (i) ^ a?aici, 

fd*afaRdd aa-fdpHiia 3m:aeii ftd f^ i anCTi. arafa =- 









[MRII—TsTO^ai 
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I "(1®) 

srfg^ ir# zmr 3wf^ 3RTt^ ^ I'' 


(ijv) ftPliJH 4 ^r, 3tT-fgf^ (2) #, ^ "ftlH^H 3" ^ f^, ?R5 

"Iclfilim 3®" ilfd^ajlfMci oll^ ; 

I 

(t) idPKjH 5 "fg PtaH 3 (2)" ^fcn?, ?rs "IdiH-HH 

3® (2)“ ijIcIwlMd f^ ; 

(j/i) 9 #, (1) ^ iRtTIcT, P?HfdR3cl 

3m;'iaiifTO fcMi one®, srafe^:- 

I "(1®) 3?-f^ Piq TT (1) srd^ to W H(I1®<U| ^ to 3ltoT ^ 

II ^ 4iai RiPtfSte, 3itjlci^4i 3itoT^^tor^r 

(|/ii) tom 9 ^ 'Rtne^, to#toT tom 3Ri:^toicr to onurt, 

stor > 

! ■ ' 

9®. (1) tom 8 ^ STtit^T Jim ton w ^ ^to^tooi m 
tom 9 ^ 3toT Jim ton mr ^ H<ft ® ju i toifMtor ^ ^ 
STGjtlN tor, stor > 

i - . 

(®) guft sR jntof^ ^ nm # 'ifWn ®i% ®i jRm 

®icn t, ^ ^ tRm #toni % ®nJ ®m ®i^ 

^ to'tfrf ®r 3i^ton 3itonn nto; 

(®) q!ftototoro^^fttoiFi®iRntofoRto3fR^ 
qgi n4^(iR ^^#®rif ®c^t ■• 

1 

i (n) ^i? ?to?^tow ^n iieiifeild, ^ to ito 

totof # ®mto % 31® ^:ni ; 

(n) m 3^ jimum ® n^ton ^ ®icirafti ^ ^tor ^ 

! mgfi tR to ^ 4l*^ 7 # tra fki ® 3i^CT3ft mg 

^toi; 
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?j. 2 ^r, fR^r crar 3ra^ '^.2 ^ f^, mt ciri 

?>q^" srfcTwnftcifTO omj’t ; 


I <ha 3 % tRriTcT, fnHf^f^d ikr aidi'WiI^d shott, 

srafd:- 

"395. 395 ^ 3tr-f^^RW (ig^ ^ 3T#T <fci)'t^*<U| ^ 

‘ fcTC afiT^ rj\ fdlddH 9^^ 3ti-(dPiiiH (1^ ^ antfRr 

iTafRr ?3IK ^ ^rflr^nft I ■ 

^T. <kr 4 #, ?ia^ dsiT 3?^ “4^ 13^k 2'w dm 3195 
% 1,2 3ik 395''JltcRmf^ld ftiB on^ I 

[mu VI«(3l4l/Pl4>lP4/-ft5I/0709/2(X)6] 
T^. <^Ih1<T=I, 3IW 

MW I^U| : 

1. m^d^TT jrfdr^jfd 3ik fdPlHd ^ (ItpftSR) fdPlilM, 1993, ^ ftPlMM, 

^.^/10(^), 8 3ra'g^1993 9^»TRd^5nomd^fjl95lf?!df2^ I 
! ‘ . 

2. SlfcnjJd 3i1< ftidMif ^ (FPfteR) 1993 ddliidld - 

95. 28 dcrar, 1995 9^ 1?R^ jrfcRjJd 311^ fdfdMy ^ (^ 95r 'ddRT) 

(^Od) 1995, 95r.31T. 515.939(31), STd 

- 51. 17 cHd^, 1997 9^ 41K 5f)d jrfd^. 3itV fdPiMd ^ (^i4)<1K) 

(5ft9frtH) fciPidM, 1997,951.39. 'd.46(31), SRI 


1 9. 5 oFrat, 1998 9^ 9R#d ilfdijjd 3ik fdPiMil ^ (^Hl)clK) 

(d^frOd) fdPiad , 1998, 951.39. d.21 (31), 9(R1 

, d. 30 fdcidd, 1999 ^ dR^ y[cnj|c1 3(k fdPiMd ^ (?Id)SR) 
(ddtdd) ftf^rad, 1999, 951.39. d.797(31), 5R1 

F. 28d1^, 2000 9^dRc^)dJIffI^3lkfM^^(S1fcl^3^Md 
Wl|5j|fljcfc<u | sfitflpr) (^tR) f^PldH, 2000, 951.39. d.278(31). 
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^r. 29 37^, 2001 5?RakT 3fcT^ 3ik ^ (irezrafM gm 

WF) (^tR) 2001, a5r.31T. R.476(31), gRT 

J5. 27 Rldd<, 2002 3^ WTcDil HlcHipl 3ft^ IclpRiJ ^ (jlTir 31^1351^ 

gRT 31751 aR^ cTSJT ^lllw 3lftl^lftlcl aR^ ^ ilfeqi) icliR4)H, 
2002, air. 3TT. 51.1045(31), gRT 

31. 10 2002 a^ ITRcIItt JlfcT^ Sfk faf^ ^ (FP^teR) 

(5rateR) (^ifHii*r, 2002, an.on. 51.1291(31), gRi 

V 

51. 10FRl,2004 a^^TI5c?RTjrfcn3j^3ikfaf^^(3<1^cT?IT3feT 

sif^FR^) faPran, 2004, a5r.3iT. 51.398(3i), gRi 

5RfrfacT F3TT SJT I 


NOTIFICATION 
Mumbai, the 7th September, 2006 
Securities and Exchange Board of India (Underwriters) 
(Amendment) Regulations, 2006 

S-O. 1449(E).—In exercise of the powers conferred by section 30 of the Securities 
and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the 
following Regulations to further amend the Securities and Exchange Bbard of India 
(Underwriters) Regulations, 1993, namely 

1. These Regulations may be called the Securities and Exchange Board of India 
(Underwriters) (Amendment) Regulations, 2006. 

2. They shall come into force on the date of their publication in the Official 
Gazette. 

i. In the Securities and Exchange Board of India (Underwriters) Regulations, 
1993- 

(i) in regulation 2 - 

a. after the opening part and before clause (b), the following clauses 
shall be inserted, namely:- 

“(a) “Act” means the Securities and Exchange Board of India Act, 
1992 (15 of 1992); 
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(aa) “body corporate” shall have the meaning assigned to it in or 
under clause (7) of section 2 of the Companies Act, 1956 (I of 
1956); 

(ab) “certificate” means a certificate of registration issued by the 
Board; 

(ac) “change of status or constitution” in relation to an underwriter 
means any change in its status or constitution of whatsoever nature 
and includes - 

(i) in case of a body corporate - 

(A) amalgamation, demerger, consolidation or any other 
kind of corporate restructuring falling within the 
scope of section 391 of the Companies Act, 1956 (1 
of 1956) or the. corresponding provision of any other 
law for the time being in force*, 

(B) change in its managing director or whole-time 
director; and 

(C) any change in control over the body corporate; 

(ii) any change between the following legal forms - individual, 
partnership firm, Hindu undivided family, private company, 
public company, unlimited company or statutory corporation 
and other similar changes; 

(iii) in case of a partnership firm any change in partners not 
amounting to dissolution of the firm; 

(ad) “change in control”, in relation to an underwriter being a body 
corporate, means:- 

(i) if its shares are listed on any recognised stock exchange, 
change in control within the meaning of regulation 12 of the 
Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 1997; 

(ii) in any qther case, change in the controlling interest in the 
body corporate; 

Explanation: For the purpose of sub-clause (ii), the expression 
“controlling interest” means an interest, whether direct or indirect, to 
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the extent of at least fifty one percent, of voting rights in the body 
corporate;” 

b. after clause (c), the following clause shall be-inserted, namely:- 
“(ca) ‘issue’ means an offer of sale of securities by any body 
corporate or by any other person or group of persons on its or his or 
their behalf, as the case may be, to the public, or, the holders of 
securities of such body corporate or person or group of persons;” 

c. for clause (f), the following clauses shall be substituted, namely:- 
“(f) ‘underwriter’ means a person who engages in the business of 
underwriting of an issue of securities of a body corporate; 

(fa) ‘underwriting’ means an agreement With or without conditions 
to subscribe to the securities of a body corporate when the existing 
shareholders of such body corporate or the public do not subscribe to 
the securities offered to them;” 

d. in clause (g), the words “and the rules” occurring after the words 
“defined in the Act” and the words “or the rules, as the case may be” 
occurring at the end shall be omitted; 

regulation 3 shall be renumbered as regulation 3.4 and before the 
regulation so renumbered, the following regulation shall be inserted, 
namely:- 

“Registration as underwriter 

3. (1) No person shall act as underwriter unless he holds a certificate 
granted by the Board under these regulations. 

(2) Notwithstanding anything contained in sub-regulation (1), every 
stock broker or merchant banker holding, a valid certificate of 
registration under section 12 of the Act, shall be entitled to act as an 
underwriter without obtaining a separate certificate under these 
regulations. 

(3) A stock broker or merchant banker acting as aji undenvriter under 
sub-regulation (2) shall be governed by these regulations in other 
respects.” 





— — ■■ I - - , , . - .— ' --—^— 

|iii) in regulation 3A, so renumbered, after sub-regulation (1), the following 
! sub-regulation shall be inserted, namely:- 

“(1 A) An application for registration made under sub-regulation (1) shall 
be accompanied by a non-refundable application fee as specified in 
I Schedule 11.” 

|[iv) in regulation 4, in sub-regulation (2), for the words “regulation 3” 
occurring at the end, the words “regulation 3 A” shall be substituted; 

^v) in regulation 5, for the words “sub-regulation (2) of regulation 3**, the 
! words “sub-regulation (2) of regulation 3 A” shall be substituted; 
j(vi) in regulation 9, after sub-regulation (1), the following sub-regulation 
shall be inserted, namely:- 

i 

“(1 A) An application for renewal made under sub-regulation (1) shall be 
I accompanied by a non-refundable application fee as specified in 
: Schedule 11.” 

|(vii) after regulation 9, the following regulations shall be inserted, namely;- 
“Conditions of registration 

9A. (1) Any registration granted under regulation 8 or any renewal 
i granted under regulation 9 shall be subject to the following conditions, 

I namely:- 

I (a) where the underwriter proposes to change its status or constitution, it 

shall obtain prior approval of the Board for continuing to act as such 
after the ehange; 

I (b) it shall enter into a valid agreement with the body corporate on 

I whose behalf it is acting as underwriter; 

I (c) it shall pay the fees for registration or renewal, as the case may be, in 

I the manner provided in these regulations; 

I (d) it shall maintain capital adequacy requirements specifted in 

regulation 7 at all times during the period of the certificate or 

renewal thereof; 

(e) it shall abide by the regulations made under the Act in respect of the 
activities carried on by it as underwriter. 

2778 Gl/06-6 , 
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(2) Nothing contained in clause (a) of sub-regulation (1) shall affect the 
obligation to obtain a fresh registration under section 12 of the Act in 
cases where it is applicable. 

Period of validity of certificate 

9B. The certificate of registration granted under regulation 8 and its 
renewal granted under regulation 9, shall be valid-for a period of three 
years from the date of its issue to the applicant.” 

(viii) in regulation 14, 

a. in the opening paragraph, for the words, brackets and figures “clause 
(b) of rule 4”, the words, brackets and figures “clause (b) of sub¬ 
regulation (1) of regulation 9 A” shall be substituted; 

b. after clause (i), the following clause shall be inserted, namely:- 
“(ia) the allocation of duties and responsibilities between the 
underwriter and the client;” 

(ix) in regulation 15, in sub-regulation (3), for the words, brackets and 
figures “clause (b) of rule 4”, the words, brackets and figures “clause (b) 
of sub-regulation (1) of regulation 9A” shall be substituted; 

(x) in regulation 16, in sub-regulation (3), for the words, brackets and 
figures “clause (b) of rule 4” wherever they occur, the words, brackets 
and figures “clause (b) of sub-regulation (1) of regulation 9A” shall be 
substituted; 

(xi) in Schedule 11 - 

a. in paragraph 1, for the words “Rupees five lacs”, the words “ten lakh 
rupees” shall be substituted; 

b. in paragraph 2, for the words and figures “Rs. 2 lacs”, the words 
“five lakh rupees” shall be substituted; 

c. after paragraph 3, the following paragraph shall be inserted, namely:- 
“3A. The non-refundable fee payable along with an application for 
registration under sub-regulation (lA) of regulation 3A or an 
application for renewal of registration under sub-regulation (lA) of 
regulation 9 shall be a sum of twenty five thousand rupees.” 
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1 

I 

^rgy3(i|)3 

d. in paragrajrfi 4, for the words and figures “paragraphs 1 and 2“ the 

I 

I words and figures “paragraphs 1,2 and 3 A” shall be substituted. 

I [R No, SEBI/LAD/DOP/0709/2006] 

M. DAMODARAN, Chairman 

i' 

Footnotes: 

I. The Securities and Exchange Board of India (Underwriters) Regulations, 

1993, the Principal Regulations were published in the Qazette of India on 

October 8,1993 vide No. LE/10(E). 

2.1 The Securities and Exchange Board of India (Underwriters) Regulations, 
j 1993 was subsequently amended - 

I a. on November 28, 1995 by the Securities and Exchange Board of 
India (Payment of Fees) (Amendmen't) Regulations, 1995 vide S.O. 
No.939(E). 

b. on January 17, 1997 by the Securities and Exchange Board of India 
(Underwriters) (Amendment) Regulations, 1997 vide S.O. No.46(E). 

c. on January 5, 1998 by the Securities and Exchange Board of India 

I (Underwriters) (Amendment) Regulations, 1998 vide S.O. No.21 (E). 

■ 

d. on September 30, 1999 by the Securities and Exchange Board of 
India (Underwriters) (Amendmwit) Regulations, 1999 vide S.O. 

I No.797(E). 

I e. on March 28, 2000 by the securities mid Exchange Board of India 

I (Appeal to the Securities Appellate Tribunal) (Amendment) 

Regulations, 2000 vide S.O. No.278(E). 

f. on May 29, 2001 by the Securities and Exchange Board of India 
(Investment Advice by Intermediaries) (Amendment) Regulations, 
2001 vide S.O. No.476(E). 

g. on Sqitember 27, 2002 by the Securities and Exchange Board of 
India (Procedure for Holding Enquiry by Enquiry Officer and 
Imposing Penalty) Regulations, 2002 vide S.O. No. 1045(E). 

h. on December 10, 2002 by the Securities and Exchange Board o 
India (Underwriters) (Amendment) Regulations, 2002 vide S.O. 
No.l291(E). 
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i. on March 10, 2004 by the Securities and Exchange Board of India 
(Criteria for Fit and Proper Person) Regulations, 2004 vide S.O. No. 
398(E). 


1 2006 

^ ■grosp) whrr) 2006 


^.3ir. 14S0(3T) 3tk fdftw ^ 1992 

(1992 W 15) ^ ORI 30 5RT 5RtI 351 SRItTT ^ BclcrgRT VIKc?!^ 

slfci^ 3ik IciPiTO ^ (Hliojifdii)) 5ratra5) Riftiin, 1993 351 3(k 

driid! ?. 3raTcr > 


1 . ,?? t3(H<1*ll 3^ 3}k ^ (^dfOTFT g3t135) 

■?T?ft«R)farf^m, 2006 3^3rr'?i^ I 


2. % '<lcri45( 3^ JI35RH ^ cll'^'isl 3^ 51^ I 

3. Iirefra aftk fdfnHil ^ (?tf31M (MliOJlfdiil) fdPiaiH, 

1993# •• 

:(i) idPlilH 2 # ■ 

(35) ^505 (®) 3^ (355) #5 ^ ft5qT oHOTr 3tk 

J35R 55T;Ws3Tft5cT #5 PinfclRdd ^ng: aic|;'<«llli|d 
f35l? oTO#, arafcT :- 


“(35) “srftrfWT" # 3ik IdidHil 3)^ 

3rfiPliJ*1, 1992 (1992 35115) 3rf##cl# ; 

( 3535 ) P(<J 3 l<j" (Pl'lftcl f# 35 iaT) ^ iH *4 35 >^#t 3 )RjP(< 4 H, 

1956 (1956 351 1) ^ am 2 #5 ^05 (7) # OT #5 Sltjk 
OOT ftOcI ^13T ; 

(35ig) "y Hiomsi" % sm onfr ^fcrty^35^ui yniuiMd sif^ci 

t ; 

(35JT) "yor TO5T 351 ^nf^irriT jraa® #5 
# - 
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(i) % yiRejPt zit tis^ it ^ rti^ i¥t 

^g?m?i5r^,3iMcTt ;3tk 

(ii) 3T-^ (i) ^ o U TTt M T ^ Sl f tT^ 3J1TO ST^ %aT, 

ftrair 'Hli^lcfd % ■ 

(^ atnft Slftlf^, 1956 (1956 9511) ^ tTRT 391 ^ 
ZIT dc^W Sf^ 3RT 1¥lr h 
dcWl4) JCRTO ^ 3TI^ gicIT ^M I ^ I dH , 
3lf^diM (i)^o^'(), ?T^ra5^ ^IT 950^ 951 

mt 37^ JI^K; 

(^) ata rji i jpttfc T fcigi f q ^g i o? 

af^a<f^:3ftT 

(^) pi a i^d Pl<ftW ar Pltidu i 4 9^ q fid ^ H ; 

I 

(m) ‘fteidui # tiRdcfd", jraeig5 ^ ^ti f?iJifi)d 
^ n?, ^ 3?Md t .- 

(i) ztfe iMr uRiduira g9^5t 4 

fStffl^ 3fk Wm ^ 951 

3^ aiik 3lftui?ni) IdPlda, 1997 12 

^31^!^ ift f R ftd i lu i ^ q f^d t f - d ; 

(ii) 1^ 3RT f^J i ftd ft95na it Pliid* f|!cT ii 


w^tcjj^i: 3q-^D5 (ii) ^ gefljR ^ f?TO, as "pRisW del" 
^ %, jiRTar ^ ST auRsar, ftsftd ft95is ii 

adlftldr/l ^ 95»T ii 95IT ?9S19d af<T9ld ^ f^IRTIT d95 ;" 

(^) ?sji95i|Tgs:<i'ttuiftxi ^05 (w) ^a?SRT, PinfciRad 
3rd:W^ld1cBqi oTOSI, 3ratd = 

“(gsg) "3^f^sf^ii!9a9€r95"iig?sf^ma9«i95 3if!i^ 
t 3ii, ato sfei cB ardts, Wtan! si 

af^^ ^sRwi9^snissTaT?95^fiiftRff, ssifeifci, 
^ it ^ siitT m jRfrri 1? st 957 
■aiwii; “ 
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(T\) (7T) ^ q?gTcr PlHiciRdd 3RT:'f«llfMd ^ 511^, 

srerfcT: 

V 

“(tt®) "^ffg^rpT' ^ fe# oqfer ^ craftier fci 

tjiRdiy siMcrf ; 

(iRi) cifrjn?® 

^ m m $doiiH ^ si^i'tKui ir, ^ 

^ # ?iT ^ jng®. ^ 

<jg| i R<!<l^ , cfs srati ?iT jRfRR ®r HR jng® ^ afR ^ 3 r% 

(htIt 3jR®^H m3gera5^^^HT5RmT); “ 

(H) ’at^(^)®reitH^3ncHT; 

(w) ^p:^(tr)#,®®fr“3lkRrai#\®®RraiRe>%,"3jk9iei^‘Hi 

Rpuff" ®r cfTH ^ SHOT ; 

(ii) fciPi^H 3 3®^^#^ :<i<aift>d fejT5nCTr,3jkyff 

JI®R fciPliJH ^ 43 ^, PinfclRad IdPlHH aidiWlRd 

SnEHT, arofcT; 

snitro ii ^ if TftR^taRoi 

3 . <xi(to 'tifqiiMI xqtiq} % W if <P|4 9^® gW cl® 1515 

9g?Hfc| f^ ' f ^3ttfrH^5Rr y® H f^ W!JHro3fqRPrHif 
®7^ I 

HF ftr '(jlcIHHI jratl® % W if ®rf ®^ ®ctT f®®R 
HR^ jrfcHjJcT 3lk ^ (-{iftHHI SratRB) (^JfRT ^RflOT) 

2006 ^3H^%€f®^?^M3JlW%T5?HRT9&®rc!rafil 
^ qycMi JlT^f ’Rg \‘i^ii HI, T5? HRT ift jefd 

®icirafh ^ iffcR ^ artffH ^fjR^f®H9 ^ 3n^ 

fen M 3n^ ®r PiMdKi ^ a® r 
(ii«) ftfew 9 if :• 

(c^ 3n-fc)P)i|H (1) if, ®®>f "5WI 95 if 3Ilt®f ^ ’RHRJ 

■3>^^ II cf5'®T>5 1 if 3fcT:'Wlfiid f^ 

an^; 










3ti-'ftf5m (3) ftMi^ i Raa % sifcRcrrf^tcT ftsqr sniFn, 
■ arafc^ :- 


(iv) 


"(3) ti? •amuiH ^ on^ 'R ftj sm^d* 1ci^m 6 ^ 

f^ftf^ ’t g 3^gn3^^^gRctTf.aTitgg?^^^i^3(k 
II jp ^ 2 ^ ^gfi jp yraR ^ 

jnfe tR, a5r sj^taRoi jreB ; “ 

Wm 9 in Pinfiil^d ft^ra*r 3i?i:Wiftci ft® sniWr, 

srafc^ :- 




935. (1) ftftnj? 8 ^ anSt^ jraFT fim w ^ ^ 

ftft<TO 9 ^ SfftfN SrSRftsqr TCT Hj\3RU l PtHft l Qdcl ^ j»5 
3Ttqtffq ^trrr, 3WfcT :- 

(») 31^ ® ftv m g^qg5^53^ Hifaift 3 r% m 

srana as^ar t, ?jf tiftjRfa tp <mnr^ ^ Iftraa it asRf 
I a5^3nft^t5ftn?^a5r^3j^tiidH3rf^un'?r^m; 

i 

I (®0 ''J? ^ gen ft s i ft. ^ ft® fH 

ftftsn# awftitT ftft % 3fRr a^; 

I 

j 

(a) ^ ftPfm»TOdf 3 it ^ ft i aM^ i al a^ ^ a>^ ^ftre 
I ?ftsTf^a&aTft^^P9a5Jn®^^ft^'Rif<<r®a’T35PftT3fk 
I jmaftiwactf '?g?i'T crarsp^iftftife?# 

^ a^ ■'qJtTd : 

(V) w jidfe ^ dj j aw ’ ni ^ (wwafti ^^ wft 

j ^ ftft^iH 7 ^r ftftifife mifrdd T 3 ^^^an 3 ^r a^ a^mz 

! 

I 

I 

(tj ay^tiWr gaqa5ipaiq^;^gRrft®ag ftwidvi i tfi a& 
aracTsrtiifSm^srd^aaroapftftq^ i 

(2) 3q - ft ftq* i (1) ^ atog (a^ jt a aft t g ^ ara aa awcit ^ 
siftjftaa ^ ORT12 cf5 3f*5^ aar <ftf<j ^ <MUi aificrRT ^ 
aitqara^jaiftaa^aMoi^aircn^t I 
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8 ^ jraR ^r^Pm stk 

IciPiqH 9 ^ 3lt^T iIdH f^i ^RIT $'ha)i 'icTlcpx.ui, 3n%5a5 


(y) II 4 - 


(W) ihr 1 PTHlcfRdcl ^ Mfrl-wrfiid fVll oIlOTT, SraftT •- 

"1. 79095 flrnum JRH ^ 

^ ^ %g 3n^ ^ ^ eg? cmg ^^qzr ^ 3wt^-n 

#?T 3 fIST 95 ^ I " 

(^) ^195#, 3T9^ cTsrr?i3^"5cn^w^^iflr^f^, ?J® 

“9?TcW^^^'7fcRenR»cTf^5imyr : 

(IT) ^ 2 9^ PiHfciRiid % 7 i ^< en (^cT f^ snCTT. arerfq •• 

"2. JTc^ 79095 H<^(W'J| 79 H 99 ^ TT tTo 

cIK7^^ T<il9 5 ^H #ff3CT^7iT | " 


(^) 


71gfe4lPT: 


<kT 3 #, ^ (^) 9 I 9 ^r "IclPlilH 9 ^ 37 -iM^CR ( 1 ) ^ 

3T«!N ffe 97 9^t9ym ^ IM 37^ ^ ^ 

?I® 9 ^ 37-f^q9 (3) h SrtfR" TfcROlftcT 

99^ I 

[•qn. IT. ^ { Mrfcl^l / f^ l (^ /^/0709/2QQ6 ] 
tttt. 


1» ^ fclR^H, yfcT^% 3itT IciPtR^T ^ (Mlci^^tfci^) 

IdlpRIH , 1993, ^^RcT h ^13m. ^ II, ^ 3(ii) cTRt^ 7 oTOft, 1993 ^ 

gmf^ m. 3 n. ■M/uc^/ 93 /lll errata 7 oroft, 1993 h srtSt^ ott^ ^ 

^il 

M\T^Q yfd^ ^ 

1993, dcMS^TjlcT :- 








m. 28 jraflT, 1993 ^ Ti3m,'W.iir; nt. 939 (sr), # jnwftm tiwftjlr 

MW*) 1*993 tfW 

2 ^ 51^, 1995 a5r itoiM (#?i gjr ^tsra) (^rafraR) 1995 , 

5p.3n. 939 (31), 5TO 

6 5pra^, 1998 ^ ^israir, ai.an. 20 (3T), jrasiftici myM 

C5if^ Rgqgs) (^fR^rtR) 


ti. 30 ftRTfl'i, 1999 ^ ar.sn. ^. 793 (3T), <f sraiiftici miif^ 
(fiRwi jratras) (^sRfrtFif) 1999 aw 

- ■ ■ ■- j- V ■ 

5 .. 22 pywfr, 2000 wsm, uir.sff. 146 (sr), <t ymR?w variM 
(wftwT (^T?ittH) R it ^aw . 2000 aw 

tT. 2:8 2000 gJr wr.3(ti. t. 278 (sr), ^ yan^w 

3p Mq ^wriliw cn air arfiH) (tfim) 2000 am 

u. £:9 Jif, 2001 ^ injiM (JitzrafM skt ^m?) {^m) 
2001, ®r.3n. 476(31), aw 

oT. 271^1^, 2002 ^ (5im aw 3itq 3ik ?nfeT 

c Hflj'ORici ^%f c T e jTfoqi ) f^qn , 2002 , ^.aa. 1045 ( 31 ), aw 

ar. 113rag?R, 2002 ^ liisriM (^?if^iini srati®) (^Mtar) 2002, 

5151.30. 1087(31), aw 

51. io 01^, 2004 ^ 3(k RlPwtf (30^ crai 3i^ 

OOWS) (^<1*1 , 2004, 351.311. 398 (31), aW 


z. p 2 m ^ 4ii3ifM (53^1110 srao^ (^«h) 2004, 

^.30. 654(31), aw 

5. k ^cOf, 2006 3^ ITCtf^ (^ifttoo 513035) (5f13fra3) ftp)<10, 2006, 
1351.30. 997(31), aw 


2778 GI/06—6 
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NOTIFICATION 


Mumbai, the 7th. September, 2006 

Securities and Exchange Board of India (Portfolio Managers) 
(Second Amendment) Regulations, 2006 


S,jO. 1450(E).— In exercise of the powers conferred by section 30 of the Securities 

I 

and ^xchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the 
; following Regulations to further amend the Securities and Exchange Board of India 
(Portfolio Managers) Regulations, 1993, namely 


1. Tthese Regulations may be called the Securities and Exchange Board of India 
(Portfolio Managers) (Second Amendment) Regulations, 2006. 

2. Tjhey shall come into force on the date of their publication in the Official Gazette. 

3. In the Securities and Exchange Board of India (Portfolio Managers), Regulations, 
lp93: 

I 

(i) in regulation 2 - 

i (a) clause (a) shall be renumbered as clause (ae) and before the clause so 
renumbered, the following clauses shall be inserted, namely:- * 

“(a) “Act” means the Securities and Exchange Board of India Act, 1992 
(15 of 1992); 

(aa) “body corporate” shall have the meaning assigned to it in or under 
clause (7) of section 2 of the Companies Act, 1956 (1 of 1956); 

: i 

(ab) “certificate” means a certificate of registration issued by the Board; 

(ac) “change of status or constitution” in relation to a portfolio manager- 

(i) means any change in its status or constitution of whatsoever 
nature; and 

(ii) without prejudice to generality of sub-clause (i), includes - 

(A) amalgamation, demerger, consolidation or any other kind 

’ of corporate restructuring falling within the scope of 

section 391 of the Companies Act, 1956 (1 of 1956) or the 
corresponding provision of any other law for the time being 
in force; 

(B) change in its managing director or whole-time director; and 

(C) any change in control over the body corporate; 

(ad) “change in control”, in relation to a portfolio manager being a body 
corporate, means:- 








[Minn— ^3(u)] 

(i) ifitft$hiifttsarelisM<iQ«i^J^e!QQgm8^8t^ 
j control within the meaning o€ regulation 12 of the Securities and 

Exchange Board of India (Sul^stantial Acquisiticm of Shares and 
Takeovers) Regulations, 1997; 

j (ii) in any other case, change in the controUii^ interest in the body 


(ii) 


coiporate; 

Explanation: For the purpose of sub-clause fii), the expression 
“controlling interest’! means an interest, whether direet or indirect, to the 
extent of at least fifty one of voting rig^s in the body 

corporate;” 

(b) after clause (ae) as so remimb^^, the following olause shall be inserted, 
namely:. iv- 

“(af) “discredonuy portfolio, imiager” portfolio manager who 

exercises or may, unda‘^« o^hect ^Wng Iq portfolio management, 
exercise any degree of discretion ^ fo foe. investments or management 
of the portfolio of siaciinties ;(^11^j^ds the c^e may 


(c) after clause (c) the followj^cl^^sps shall be inserted, iiamel^^ 

“(ca) '^portfolio” n^effoj the tgt^. holding of securities belonging to any 


person; 


■OOT'i J" K : 


(cb) ^^portfolio menegiv** me^ any person who pursuant to a contract 
or arrangonlil^if^ client, advises or dirrate or undertakes on behalf 
of the cli^i^^M|if as a ^^^jret^^^ portfotio manager or otherwise) 
the managemiiiYiilf of, a p^r^oho of securities or the 

fimdsoftheclienUaafoeoasemayhe;” 


(c) in cl^M^e (f), ^ the words 

“defined in the Act” and the words “or the rules^ as the case may be” 
occurring at the ^ : . 

regulation 3 shall be rmumhered as reg;uladon 3A, and before the regulation 


so renumbered, the foUowii^,regulation shall be inserted, namely: 
“Registration as portfplfomaiia||er 

3. No perscm rindr act as porifo^ he holds a certificate 

g^ted by the Board under these regulations. 
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Provided that a merchant banker acting as a portfolio manager immediately 
before commencement of the Securities and Exchange Board of India 
(Portfolio Managers) (Second Amendment) Regulations, 2006 may continue 
to do so for a period of six months from such commencement or, if he has 
made an application % registration under these regulations within the said 
period of six months, till the disposal of such application.” 
in regulation 9> 

(a) in sub-regulation (1), after the words -‘in Form A” and before the full stop, 
the words “along with fees specified in clause 1 of Schedule 11” shall be 
inserted; 

(b) sub-regulation (3) shall be substituted with the following, namply:- 

“(3) The Board, on being satisfied that the applicant fulfills the 
requirements specified in regulation 6, shall send an intimation to the 
applicwit and on receipt of payment of renewal fees as specified in 
paragraph 2 of Schedule II, grant a renewal of the certificate;” 
after regulation 9, the following regulations shall be inserted, namely:- 

“Condltions of registration 

9A. (I) Any rcgistri^ion panted wnte regulation 8 or any renewal granted 
under regulation 9 shall be subject to the following conditions, namely;- 

(a) where the portfolio manager proposes to change its status or constitution, 
it shall obtain prior approval of the Board for continuing to act as such 
after the change; 

(b) it shall pay the fees for registration or renewal, as the case may be, in the 
manner provided in these regulations; 

(c) it shall take adequate steps for redressal of grievances of the investors 
within one month of the date of the receipt of the complaint and keep the 
Board informed about the number, nature and other particulars of the 
complaints received; 

(d) it shall maintain capital adequacy requirements specified in regulation 7 at 
all times during the period of the certificate or renewal thereof; 

(e) it shall abide by the regulations made under the Act in respect of the 
activities carried on by it as portfolio manager. 

(2) Nothing contained in clause (a) of sub-regulation (1) shall affect the 
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obligation to obtain a fresh re^stration under section 12 of die Act in cases 
where it is ^plicable. 

Period of validity of certificate 

9B. The certificate of registration granted under regulation 8 and its renewal 
granted under regulation 9, shall be valid for. a period of three years from the 
date of its issue to the applicant” 

(v) in Schedule II - 

(a) paragr^h 1 shall be substituted with the following, namely:- 

‘T. Every portfolio manager shall pay a non-refundable fee of one lakh 
rupees along with the £q}plication for grant or renewal of certificate of 
registration.” 

(b) in paragraph lA, for the figures, letters and words "*a sum of Rs. 5 lakhs”, 
the words “a sum of ten lakh rupees” shall be substituted; 

(c) paragr^h 2 shall be substituted with the following, namely: 

Every portfolio manager shall pay a renewal fee of five lakh rupees 
upon grant of renewal ” 

(d) in paragnq)h 3, in clause (b), for the words “disposing of the application 
for renewal made under sub-regulation (1) of regulation 9”, the words 


'Hmder sub-regulation (3) of regulation 9” shall be substituted. 

[F, No. SEBl/LAD/DOP/0709/2006] 
M. DAMODARAN, Chairman 

Footnotes : 

1. I’he principal regulations, SEBl (Portfolio Managers) Relations, 1993 were 
iijsued under S.O. No. SEBI/LE/93/III dated Jtmuary 7, 1993 publi^ed in the 



azette of India, Part II, Section 3(ii) dated January 7,1^3. 


2. 'me Securities and Exchange Board of India (Portfolio Managers) Regulations, 


993, were SUbseiqijentiy amended oii: 


I a. November 28, 1993 by , SEBI (Portfolio Managers) (Amendment) 
Regulations, 1993 published in the Official Gazette vide S.O. No. 939(E). 
j b. November 28, 1995 by SEBI (Payment of Fees) (Amendment) 
j Regulations, 1995 vide S.O No.939(E). 

c, January 05, 1998 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 1998 published in the Official (jazette vide S.O. No. 20 (E). 
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■ d. Sq)tember 30, 1999 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 1999 published in the Official Gazette vide S.O. No. 793 (E). 

e. February 22, 2000 by SEBI (Portfolio Managers) (Amendment) 

Regulations, 2000 published in the Official Gazette vide S.O. No. 146 (E). 

f. March 28, 2000 by SEBI (Appeal to Securities Appellate Tribunal) 

(Amendment) Regulations, 2000 published in the Official Gazette vide 
S.O no. 278(E). 

g. May 29, 2001 by SEBI (Investment Advice by Intermediaries) 
(Amendment) Regulations, 2001 vide S.O no. 476 (E). 

h. September 27, 2002 by SEBI (Procedure for Holding Enquiry by Enquiry 
Officer and Imposing Penalty) Regulations, 2002 vide S.O. No. 1045 (E). 

j i. October 11, 2002 by SEBI (Portfolio Managers) (Amendment) 

Regulations, 2002 vide S.O no. 1087 (E). 

j. March 10, 2004 by the Securities and Exchange Board of India (Criteria 
for Fit and Proper Person) Regulations, 2004 vide S.O. No. 398(E). 

k. May 27, 2004 by SEBI (Portfolio Managers) (Amendment) Regulations, 
2004 vide S.O no. 654 (E). 

' 1. July 5, 2006 by SEBI (Portfolio Managers) (Amendment) Regulations, 

2006 vide S.O no. 997 (E). 

j -51^, 7 2006 

3ftT ^ 2006 

14 S 1 ( 3 T).— ylct^fci 1992 

I (1992 air 15 ) ^ eM 30 sr^r ststt air jr^ ai^ fc *rr#^ 
^ fdPr TO ^ 1993 ®r 'tr^tto ai^ 

j pTHf^R lcT a^ t, 3fTgfe > 

I 

1. fq ^ faprir^r ^ (flt^ 

I tdlHilfl, 2006 aigr oTT 'flu'll I 

j 

2 % 3^ 5^51^ ^ cTRhl ^ I 

i ‘ 

: 3. faPi^UTl, 1993^1 > 

i 

(i) fdfniiM 2 4 - 











[Mpni-xapfc3(u)] 
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95. ^gns(g5)3ft^(95cp)a5r3^#Rr:^(aia5)3fk(^)^^ 

W. 5ra5R 55T;^raqffiST (9535) ^ Plcff^Rfld ^ 

m^llMd 1^1 oITB^T, arafcT:- 

"(^ "arflrfiitm" % alcujf^ 3tk fgpnra «iti 

atfftft^W, 1992 (1992 95r 15) aff^cTt :*" 

T\. ?^ STOT ^:. ^Wif^% ?g(959^ ^ 

aid:'Wlf'!ld 9ni?if, sieifd :- 

(95®) "l^/w Pf^ra" (PfJifJfd Pr9Jld) 95r 3Rf 95q# 3fftrf^, 
1956 (1956 ®n) ^ am 2 ^ ®0S (7) if 01 % 3flftO 
001 f^fOcT ^ ; 

(950) ''aJ^|ulM^^" ^ fJT f^Sfo^f ^ 3f«S^T af# am jrr %ot 
OOT or (bo f OOT H OI t>HTd t; 

(950) "aif^ or 050 p aftocfn', fl^RR mi# h ^o if 

.’f v;^- . ■■ ^ ‘ .1 '' 

(i) 5^fOc^jnf^oT03oir^oftg<fo,oitfe^^ 

^9^ 95r t;'3tk 

(ii) 30-®575 (i) ^ 90109550 OT jrfcIfcT SHOO 51^ fiRI, 

ftraifofM^#- 

(95) 95q5ft3ffftjftoO, 1956 (1956 9551)^ am 391 ^ 

or dcHOO jigo ft5# sim ftftr ^ 

drm# 3qw ^>5 30^ OlctT ^H l AcIH , 

3fftcioo (D*ri<), oit®o or 95o^ 

95rgJrf 3FOJf95R; 
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(^) ^ jrtfi zji 15ict?raj ^ 

^fW^;3lk 

(^) Pi'ifHci Piwiti Piciaui if (bl^ MRqcT'i; 

(^) "feranr # mRci^h", fstgr ^ if, % 
arf^cT# > 

(i) qfir uRicnjTTCT ei w^j) it 

3 il ^ fdlHH-u ^ aa’ 

STS^T 3fk 3iftni?'Jr) ft^rair, 1997 12 

(ii) 3RT 1171# it, IhJiPjcI filWT ^t Pw ' j)<i) ftcT it 
q fi g' cfq : 

•WtiildJ'iUi ; 3 iT-? 3 n 5 (ii) ^H# 5 R qs tgid" 

% arf^cT #, tn^ jTRTef ^ gr actcgrgr, P i i i tiici f^raa? it 
Hdlfll»Kl' ^g5iT ir g;? fWIdH g f^ ^ T d ^ fd'WK 7^5;' 

^r. !jg5K 5^;'d<3yifchd ^305 (?i) ^ Mi^yid, fnHtciRad 73 ij§ 

jio;'dyif4ci fiy dili^l, 3!2jfcT > 

\ 

(^) "IIsNr" % gjq^ Slftj^raiT, 1956 (1956 g5r 1) # ORT 2 
h 3IT-^ID5 (12) ^ 3# ^ l5)d< tR arf^TT t: 

(^) "fliRR ^^TRft" % IdJlfild fira5Rr ^ fMt# ^ 
ftifiT# -^Plf^ild 35^ ^f^i^fdci'a 35r i?TRtt arf^l]^ 
% ; 

^305 (F) ^ 4«dld, f^FlfdRdd 3icT:'iS1lfMd SnCilT, 

atratcT:- 
\ 










i 






(ffg^ THpr 1r Wfli l^^lTlWf WTO SRT 3^191 wW) 3RT 
wW W tiMiWtWT q 5 ^RT f^TW ^IT 3Wr 31R 

qenfkf?!. 3PmT, aiew, W iWrt ftgsra ^ sfe tit 


oqi^q] w^^tgf irn JncBpPWr oJ W jncnjjd^l ^ 
iq^ wi awra 3ft Wet f aff't raiw liw^?' srt raqr 



# b #[cTt,f^ 


^j^wsrf^aw^jreswt;" 

^JD5(aT)^t^t'?^ITO»IT; 

^ |?T)% ^W1?T, j%H ^ t^ ^;3^:'Wlf^ 11551 SnGiTT, 


3d9f?T :- 


m 


^Wf; ^’GTOTqciHi It IWWf TO OT TOTTiW 
fl#ii^ fifSf ^ *iw4:%fitt 3fi# «nf*RT ?5if^ ^ 58r #, 
alf^cTt;" 


3T. W$ (3r) WS^^Wt^Wm r W5 ^IWJm, 2m ?IW 

ll_^^_ M firing I ■ 

^ i^'iiWi qsrrtpTw wPif I 

{ii) fIfJm 3 if, 35-fcif5m (i) iJ tiTOR^, PwlMVa aq-ftPm 
3l?r:^RnftafW3nOT/3rafi5>\ - 

I '(135) 3q - ft ft5 5 (1) jf53rtih1^ tlg^ f3 tn j)a5<U |^f^3T^ 

sf^'^jxS) II if 551 swl^iiy antipf 4 ki ^tep^r Mr 

(iii) filfJraH 9 #, 35-fePt55. (1) 5RaTtj, P i nf^facl 35 -ftPl5H 
3m;TOlP> d ftwi SnCT, BTOfcT > 

i ' ' 

j "(135) 3w-f^^ra5 (tj% 3rtSk ft® ^re ^ftWr ^ ft® % 

3T^^j) irif mi ft^ig a roft ' ii ^ 31 ^ 3 ^ 5 ^ ^ftFT ^ 1 ’ 
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9 h q??ncT, PiHfcil^ci ftf^Rnr 3rcT:^?anfqcr 

srafcT 

\ 

\loit9l<j>\«i m TO 

‘935.(1) 8 % 31^ JTSR 'feofT W 3>(^ /l^<^aHU| tn 

fciPlilil 9 ^ ^ felT W 3^ H(51*<u| PlHldRdd ?Icjf ^ 

areqtft^ 3frafcT :- 

(35) oT^ Mti? iiiRsild tn # >iR3<Ih 35^ 35r 

JRfTI3 35^ t, JW yRikln % ^^tlTcT ^ IRt^d % ^ 

(?j) tiF <fii^')cwai tn T<5)twui, iiyiRsjfd, ^ i#?! 

ie|p14|*fl # 3q#!lcTitf^ % 313T3^ ; 

(^) w RRaMcwiSRt ^ Ricblildi 3^ ^ 35^ ^ ftl^RIcT 
^ jnfe ^ cnfRS ^ B35 TJRf ^ 1l)cR <1^ 35SJT 35ltfTIT 3lhr 
JITO R l cti l 'M^ ^BSJT, '?3^ cfqr 3RI RRlRiBii 3lhr frtd 
fjRi^r ^ Ridiiydl 3^ ^ 1w w f ^ ^ 3^ 

■{jlyd ^#rTT: 

(bt) w 3^ snTTDm Bn >i<5)*'iui ^ *idMRi ^ ^Hcr 

wit fdlniiH 7m fdfnfSti 'j^ 'rofeiciT SFtsnait 3^ 

(5^) tiF flltR ^ ^ FRT 1w 3II f^IcbdlM) ^ 

3T3cT3frftlf^^3ff?5^3RTE3Gl3Rra^35rqicR3^ I 

( 2 ) 3q-ftf^(1)^^(35)^f3iclft^3^lft3TcT3^T|WcTf^t 
^ OKI 12 ^ 3fld)^ ’TOT StRtstI'O 35^ ^ 

3T^3irq*TlfeT^g^ 5T^qFcTri);# I 
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b. W cic^VtJfc! ■ 

(35) 28 ^=r^, 1995 a^T 111^^ 3ik ^ 351 ^131^1) 

I (^tFT) 1995, 351.311. IfT. 939 (3fl) , 5R1 

(^) 5 1998 3^ imcftaT 3tk farfwi ^ (fItaR :^qrat) 

(^?H) fapl'an, 1998, 351.311. '^T. 16 (3T), 5R1 

I (3) 30 1W3^, 1999 3^1 1^1#ai 3lf?I^ 3tk ^ (fIttR Rn^) 

I (^ER) faf^, 1999, 351.311. '^i. 795 (31), 5TO 

(a) 17 q5^, 2000 3^ WRcfta !3f^% Stk ^ (fl^ 

(^EH) farf^iT, 2000, 351.33. '^t. 135 (31), 5R1 

(r) 8 33reT 2000 3^ illcl^fcl 3ik ^ (fIjiRR R3#) (^((mi 

■^ER) 2000, ai.33. ’?T. 743(31), 5R1 

(3) 28 2000 3^ iTRlItTT 3ik farfwi ^ 33Mai 

; ^rai(ll35^ ^ 33ftcT) (^e^tlER) 2000, ^.33. R. 278 (31) 

! (15) 29 3^, 2001 3^ 3ik (clfH34| ^ (3tZJ3fM 5R1 

f a ftEI R RfH?) (Ifi^flER) 2001,351.33. R. 476 (31), 5R1 

i 

j (31) 27 l^cia^ 2002 3^ 3R#g 3il7 faPiRq ^ (jITtl 3lftOT^ 5R1 

j jITt135^ 3tt^?1lf^3lMftRr^ 

33. 3. 1045(31), 3KT 

^ (f) 4 15311^ 2003 ^ RElfRl yffl^ 3ik fclPlHTI ^liltR RH#) 

(^ER) ftfRR, 2003 , 351.33. R; 763 (3l) 5R1 

I 

f (5f) 10 R^, 2004 3^ 11K1?tE1 JllcI^ 3ik IclPwil ^ (33^311 cTOI 3fllcl 

arf^ 3R^) faPiW, 2004, W.33. R. 398(31), 5R1 
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NOTIFICATION 
Mui|i|>ai» the 7tfa S^i 9 i ^>2006 

Sfcudties 9 Ad Exchange B|q«r4 of Igdia (Debenture Trustees) 

(Anifuidnient) Itegulations, Z006 

S.O. 14S1(E). —hi exercise of the powers ooiif(Kred by section 30 of the 

Securities and Exchange Board of India Act, 1992 (13 of 1992), the Board hereby 

m^ikes the following Regulations tc further amend the Securities and Exchange 

Board of India (Debenture Trustees) Regulations, 1993; namely 

K These Regulations may be called the Securities and Exchange Board of India 
(Debenture Trustees) (Amendment) Regulations, 2006. 

2. They shall cbme into force on the date of their publication in the Official 
Gazette. 

3. In the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, i993:- 

(i) in regulation 2- 

a. clauses (a) and (aa) shall be renumbered as clhtise (aa) and (b) 
respectively thereof; 

b. befbre clause (aa) so renumbered, the following clause shall be 

i inserted, nainely:- 

I I 

“(d) “Acf’ means the Securities and Exchange Board of India Act, 

1992 (15 of 1992);” 

I c. after clause (aa) so renumbered, the following clauses shall be 

I inserted, namely:- 

I “(ab) *1)0dy corporate” shalFhave the meaiuOg assigned to it in or 

I under clause (7) of section 2 of the COrt^^es Act, 1956 (1 of 

I 1956); 

(ac) “certificate” means a certificate of reg^strsrtion granted or 
renewed by the Boaril under these reguMoiis; 

(ad) **change of status or constitution” in reladmi to a debenture 
trustee - 

(i) means any chmge in its staras or constitution of whatsoever 

i nature; and 

(ii) without prejudice t%generality of sub-clause (i), includes - 
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(A) amalgamation, demerger, consolidation or any other 
kind of corporate restructuring falling within the 
scope of section 391 of the Companies Act, 1956 (1 
of 1956) or the corresponding provision of any other 
f law for the time being in force; 

j (B) change in its managing director or whole-tim$ 

director; and 

(C) any change in control over the body corporate; 
j (ae) “change in control”, in relation to a debenture trustee, m^ans:- 

(i) if its shares are listed on any recognised stock exchange, 

j change in control within the meaning of regulation 12 of the 

Securities and Exchange Board of India (Substantial 
j Acquisition of Shares and Takeovers) Regulations, \ 991 \ 

(ii) in any other case, change in the controlling interest in the 
body corporate; 

Explanation: For the purpose of sub-clause (ii), the expression 
“controlling interest” means an interest, whether direct or indirect, to 
j the extent of at least fifty one percent, of voting rights in the body 

corporate;” 

d. after clause (b) so renumbered, the following clauses shall be 
inserted, namely:- 

j “(ba) “debenture” means a debenture within the meaning of sub- 

I section (12) of section 2 of the Companies Act, 1956 (I of 1956); 

j (bb) “debenture trustee” means a trustee of a trust deed for securing 

any issue of debentures of a body corporate;” 

e. after clause (e), the following clause shall be inserted, namely:- 

j “(ea) “issue” means an offer of sale of securities by any body 

corporate or by any other person or group of persons on its or their 
behalf, as the case may be, to the public, or the holders of securities 
of such body corporate or person or group of persons and includes a 
j private placement of debentures made by a listed company, which 

are proposed to be listed;” 
f clause (h) shall be omitted; 
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g, after clause (i), the foHowing clause shall be insertf^, namely:- 
“(ia) “trust deed” means a deed executed by ^ body corporate in 
favour of the trustees named dierein for the benefit (^ the debenture 
holders;” 

h. in clause (jX the words “and the rules” occulting after dw words 

I ^'defined in the Act”’ and the words “or the rulea^ as the case may be” 

occurring at the end shall be omitted; 

(ii) in reguladon , 3, after sub-reguJi|tion (1), the following aub^regulation 

shall be inserted, namely:- . i 

”(t A) An application for registrafion made Under 8id>?reguiation (4) shall ' 
be accompanied by a non-refimdable {^ication lee as in 

Schedule II.” 

(iii) in regulation 9, after sub-regulation (1), the foUbwing sub-regulation 
shall be inserted, namely:- 

"'(1 application for renewal made und^^ std>-regulation (1) ^all be 
accompanied by a non-refundable application fee as specified in 
Schedulell.” , , 

(iv) after regulation 9, the following regulations shall be ihseited, namely:- 

“Conditions of registration 

9A. (1) Any registration granted Under regulation 8^ or any renewal 
granted under regulation 9 shall be subject to the Fdlfowing conditions, 
namely;- 

(a) where debenture trustee proposes to change its status or constitution, 

I it shall obtain prior approval of the Board for continmhg to act as 

I such after the change; 

(b) it shall pay the fees for re^stration or renewal, as the case may be, in 
the manner provided in these regulations; 

(c) it shall take adequate steps for redressal of ^eVances of the 
investors within one month of the date of the receipt of the complaint 
and keep the Board informed about the number, nature and ^()^C^ 
particulars of the complaints received and the manner in which such 
complaints have been redressed; 

I ■ ' ' ■ 

I (d) it shall maintain capital adequacy requiFeraents specified in 
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1 

regulation 7A at all times during the period of the certificate or 
renewal thereof; 

(e) it shall abide by the regulations made under the Act in respect of the 
activities carried on by it as a debenture trustee. 

(2) Nothing contained in clause (a) of sub-regulation (1) shall affect the 
. obligation to obtain a fresh registration under section 12 of the Act in 
cases where it is applicable. 

Time period for disposal of application and period of validity of 
certificate 

9B. (1 ) The Board shall within three months of receipt of all information 
for considering the application for grant of registration made under 
regulation 8, or for its renewal made under regulation 9, take a’ decision 
thereon and send intimation to the applicant. 

(2) The certificate of registration granted under regulation 8 and its 
renewal granted under regulation 9, shall, be valid for a period of three 
years from the date of its issue.” 

(|v) in Schedule II - 

a. in paragraph 1, for the words “Rupees five lacs”, the words “ten lakh 
rupees” shall be substituted; 

b. in paragraph 2, for the words and figures “Rs. 2.5 lacs”, the words 
“five lakh rupees” shall be substituted; 

c. after paragraph 3, the following paragraph shall be inserted, namely;- 
“3A. The non-refundable fee payable along with an application for 
registration under sub-regulation (lA) of regulation 3 or an 
application for renewal of registration under sub-regulation (lA) of 
regulation 9 shall be a sum of twenty five thousand rupees.” 

d. in paragraph 4, for the words and figures “paragraphs 1 and 2” the 

words and figures “paragraphs 1,2 and 3A” shall be substituted. 

[F. No. SEBI/LAD/DOP/0709/2006] 
M. DAMODARAN, Chairman 


Foojtnotes : 

j. Securities and Exchange Board of India (Debenture Trustee) 
Regulations, 1993, were published in the Gazette of India on December 
29, 1993, vide No.SEBI/LE/12/93. 
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2. It was subsequently amended- 

(a) on’November 28, 1995 by the Securities and Exchange Board of 
India (Payment of Fees) (Amendment) Regulations,. 1995 vide 
S.O. No.939 (E). 

(b) on January 5, 1998 by the Securities and Exchange Board of 
India (Debenture Trustees) (Amendment) Regulations, 1998 vide 
S.O. No.l6(E). 

(c) on September 30, 1999 by the Securities and Exchange Board of 
India (Debenture Trustees) (Amendment) Regulations, 1999 vide 
S.O. No.795(E). 

(d) on February 17, 2000 by the Securities and Exchange Board of 
India (Debenture Trustees) (Amendment) Regulations, 2000 vide 
S.O.No.l35(E). 

(e) on August 8, 2000 by the Securities and Exchange Board of 
India (Debenture Trustees) (Second Amendment) Regulations, 
2000 vide S,0. No.743(E). 

(f) on March 28, 2000 by the Securities and Exchange Board of 
India (Appeal to Securities Appellate Tribunal) (Amendment) 
Regulations, 2000 vide S.O. No.278(E). 

(g) on May 29, 2001 by the Securities and Exchange Board of India 

(Investment Advice by Intermediaries) (Amendment) 

Regulations, 2001 vide S.O. No. 476(E).. 

(h) oif September 27, 2002 by the Securities and Exchange Board of 
India (Procedure for Holding Enquiry by Enquiry Officer and 
Imposing Penalty) Regulations, 2002 vide S.O. No. 1045(E). 

(i) on July 4, 2003 by the Securities and Exchange Board of India 
(Debenture Trustees) (Amendment) Regulations, 2003 vide 
S.O.No. 763(E). 

(j) on March 10, 2004 by the Securities and Exchange Board of 
India (Criteria for Fit and Proper Person) Regulations, 2004 vide 
S.O. No. 398(E). 
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1 2006 

^ {Wm Tfe!4<R al^T 3TOIT 
2006 

1452{3T)3tk 1992 

(1992 gir 15) am 30 SRT ^ jmtn ^ 5 ^ ^ ucT^sm 

5r#T^ 3 ^ fdlHHil ^ 3jk 3TcKnr srfW^) ftfWT, 

1993^3^^0^^)^ ^fcTO fHHfclf^cl #, STOfcT > 

1 . fMHii*ii iTRc?ra srfci^ ak ftPiHii ^ (Mjt ak ^niR 
3i?R^ 3rf^ra5fTf) (^ER) fgftER, 2006 WTjH I 

2. % ^djPTjf 3^ 5ra5I9R ^ cTRte 9^ 51^ I 

fdftil^, 1993 :- 


(i) [df^qn 2 ^r - 

93. ^TJ 5 ( 95 ) 9 ^ 3 ^ (95®) ^ 4 5 ^;q'! 9 yi(^ felT 

oTnM, 3ik fH 5r95K- ^gug §5 ij^, PinfM^d 

■^gug 3TcT:^mTftcT fw SHOTT, STSfe > 

"(93) "arflllRER" ^ *IK<ffq Jlfd^fcl 3 jk fdPRq ^ 

srf llPiqH , 1992 (1992 93115) arf^cl t ; 




fq 5193R 5^:q<9yifw ^gog (9395) #, ?Ie^r “feW 2 (g^) 

3tk (U) ^ 31^^' ?IeS “idPliR 2 ^ (q) 31^ (T5) 


^31#9'' 



9. "igug (9595) ^ 49tllfl P)Mfdl<ac1 O'^g did:'t1ylRlcl (dJt allli'l, 
3rafcT :- 

N 


''(^) "f99fT Pldiiq" (f99ftcT f995RJ) 951 31?!f 95qit SlRjf^m, 
1956 (1956 931 1) ^ EIR1 2 ^ ^3Jg (7) 4 qi ^ 
f^qeilfqqcT^ ; 


(^) "yniumd" % gq fciPiqtfl ^ 3iqt9 ^ SRi JisR 
W qi 9^) ^ TOI •(fcffV^')d7< OT 3lf^ t; 
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^ ^TgT asr yRa<^^ ‘. fSpfir - ^ fei ^ -R tit ^ 
armor arf^rascrf ^ ?t?n #,% jnf^eifir Tir TO!T 
gRqt^H , wilr ft5r¥r rft wm ®r arfiidcr t 3lk fora# 

(I) W^HicTH^^ 15i|Flci 

(35) rMtaiftjPraJT, 1956 (1956 ®ri)^f ora 391 ^ 

■ftrsiR rrr cr cfl<w jj^tt fts# ami ftfti il5 
dcw i -f) awtr il5 iftm an# mra mn#cR, 
(IN^, ^i#3H nr mnft 5H#wdi 
35r 3RI srasK ; 

(nr) ?n^^5 jintr fSi^arar nr # 

qRijcfn: aik 

(n) PiJ i i#ci Pia i iin m fi innof # a^ ; 

(ii) P)Hf?iRsd ftfirai ’M'Wl #5 iftn aJr# gRd<f*i - 
arfirc m d , niikif) qs#, atifinran f^, sn?#^ 

5n#f, qflETOasq#), 3i q R# ) ft <T 35q#f nr 
slkami&^^rqftaifn : 

(iii) ni#)ni^ qs# #5 i?m# # nriftni# # 1^1^ qftg#n, ofr 
15 # #5l#n3H ^ aJifi: # n# aiinr ; 

Cm) “f^naor # qftaif#', f##n nr ^tnr aimor 
3rf#W ^ nan # ftnftn ^ 5P, # 3ifti#cT t ■•- 

(i) nft ?ni5 ^inr fts# amidwnn ^das uan^or # 

f, v i nfln yR t ^l# 3 ik fi if #qn (#n# m 
irafin ara^ a#n 3irftin?qr) ftf#nn, 1997 
iR 3iiS #5 if)mf#naqr # qf#a#a ; 

(ii) ami nra^r #, ftnfJra ^Prasrn # f^naas fin # 
qftaifa ; 
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3?-^ (ii) ^ yql ^ 

^ 3iMct f, tn^ jic^Tsr ^ ^it awcerer, 

ilcfiRidjK'f ^ g5ir ^ 951? $(iwicH jrf^lcT acp :" 

U. ^105 (^r) ^ q^tlTcT, ^3^5 3icT:«lrfiilfl SnBJn, 

3ItlfcT :- 
\ 

"(TO) "ftifiT" ^ Pi'ifHd 5Rr aragr sri 
3jfTO zjT sif^crefr ^ 5Rr 3^ ^ ^ sfiT 

zisjif^fa, 5R(=(i, araai, ^ Priiftd ^ ajf^ ^ 

oqfa^ ^ ^ ^ SfcT^J^ ^ QRcl^ ^IT % 

ZIT ^ aa JRcira 3 iMcT f ; 

5. (’5) 3tk (u) PinfciRdd y(ci-t5nif»)'d snCTi, 

3?2jfcT > 

\ 

"(tr) 5cfaR^ % ftllftcT ftaw ?JT oqftrT tlT 

oJifatrat ^ ^njj^ SRT 5^fi^ ^ ^ 3^1^ sitr % 

^ oqfer 3rf^ 

f: 


(i) 


Mjt eft araeT ftPianchdfait % sn^ vm 
d^HfT; 


(ii) 3tk tFRiflrat ^ 'HyRid 

«d»ii, RiPitjHdxifsif jrrar ^ jrf^njfciiit ^ 
^ #5 tT ; 3fk 


(iii) Pl’lftd 3JT srf^ ^IT oqftdq) ^ ^ 
a^ ; 

(a5) ^da) G9?i^5T ^ iRRR? % iifcnjjcraf ^ 
3n^^3iraRa5r3ratiRoiaH% ; 


(^) sn^ePl^i^sRoqfafrat 










61 


__ awwiw _ 

(JT) 3?raCT jifcm snifft ^ jrnuntBft 
3lk ^ ?n9«I 3RT <i«liici awiioJf A 
jl(ix4i3itT^dft<rcp<^ ; 

# « g l<<d l jPTT: 

(!5) 

(i) g^oqfeT,5frfe# P Pl fi|d Pli3 P W ^3l^%, 

M ftuftcT f^rasro 5Rr Piifft d jiPujjcidi ^ 
tiKa^ ^ gJr 13ik 

jiPnipidl ^ 3ifRor cim % ^rtftjcr 
d*{'<d iiiHcfi tR*i4di#t ; 

(ii) 31T-^ (i) if filfife fed l dyini t ^ ^ 

PiJiftd gsr fttinr ^ jropr, ^ 

iff % gsm oiiB, wi ??T^f 

P)#)d ilPl^iif ^ tlR<^ ^ fcT 595 
cTRJ % aftj* ^ ;" 


tr. (13) ^ tRcITcT, PlHlclf^d 3Rr:ieilfMd feUT 5tHJllT, 

SrafcT :- 
\ 

■(^ ucMi^V % g? ^jdas BTOcfsr af rf li^cT t gfr 

dcdHiJ SRT gr ^ SRT ilWdWI'd t Jllf|1j|fl 

'fifggr aiftriFrag, 1956 (1956 ^ 42) ^ tjRr 4 ^ 

3?#T: ■ 

t5. gpi5 (sr) if, ?i?^f "atkf^ra#", w", 3lk gisf 

‘grf^iW'gsf cfttr^aHOTT 1 

(ii) fciPidM 3 if, 3 g-fcifHij*i (1) ^ <wgR(, ftnlciRsd 3 g-(^Pidn 

3RT:^lfiid feqr ollCJlT, 3??jfcT > 

■(195) sq .f^Pian (1) ^ 3Ri i)g ft ig gg 4l^4j1<wu i 3n^ % 
II if geri Rrf^f^ awi^^d ^ dciH gVl) i" 
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(iii) 9 ir, 3tT-RlPl£R (1) % PlHidRdcl 3q^-RllH!TO 

3TcT:WlfMd jTTBTn, 3raf?T 

"(igs) (1) ^ TO ^ 3n^ % 

II ^ Idt^fHta 3c rfd^^ 3n^ ^ 1“ 

(iv) fgftiiH 9 ^ TO?ncT, PinfciRdd fdiHqq 3 m:^m fe T jm^r, 

srafcT > 

\ 

9^.(1) 8 ^ 3!#T jrSH fen W ^ 

9 ^ 3i#T fen w TOfeuT TOif ^ 

3rra^ fer, STsrfnj- 

(35) aiF fefn nr afen arffenf jnfefn ^ 
nsn nfecfn 35 ^ 35r jr?nin %, m nfecfn ^ TOctrt 
^ ^fenr ^ 35Rf 3?HT an^ ^ ^ fe? ^ 35r ^ 
3B^nfe arf^mnn 3 ^; 

(^) 


(^) 

W 

(5) 


cTcwr sr^ fe¥r aR^ fell ^ ard^ nrezrarafr nr 
y(d^ nnm ?i^ fen, n? feifer ffew nr onfe nr 
otifcMdl' ^ ^nj? ^ "nm ttr ^ % 3113^357 asn^ afen 
fjRfe fe? trr fefe af(t ^ nF fefn nr 

afen srffefrf ^ w #, 35id 35T ^ 13n# ^ aik 

^ fe n fiid fe5in nr oofer nr oqfefe ^ ^yifeifci, 
^dkr 3 5T(oi :fi ^ a n adH 35r fcicKui ^ fg; 

HF Tfei^fenn nr ndfe'n, nfekifcT, ^ fee 5 ^ ?n 
fafenrt ^t anafer fife % aro ^nr ; 
nF 3^ jjTOTTO nr nafen ^ *ictidfe ^ ^kn ^ 
wfi TO tdPiew 7 ^ idPife g M^udd i ai^gnaft a^ ame 
^?feTT; 

a? fe fetiHdfe aft ^ fe35iacff a^ ^ 35 ^ ^ fee feasiacT 
^ jnfe ^ akfe ^ ea5 nra ^ iftcR nafe 3533 asifen atk 
JIM fe wa at ^ ^ksn, '?a^ aar ana fefefefe atk ffe 
fera# feasiacfi 3)1 ^ feai nar t ^ ak if ^ a^ 
^JliaRlnT; 
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(tT) <nrt^K^JT^RRafRDI3rf^Ta5crf^’5iqir?^5ro 

^ ^ aracT aiftiPran ^ ajtSN a^ ac 

fa^rarft a5r qicH 95^ I 

( 2 ) (1) ^ ^3Pg (a^;# sid f ^'k:. ' g^ | aia 3^ anicft ^ 

Srf ll fi RI ' H ^ OKT 12 ^ srd^ ^ #l ' ^^hR» T arf^WM a5^ ^ 
anzifna^ 3i5if^^a5^5i^zi?cn^t i 

jpn>atw a5^ l^ftRHJcR a?^ ^icirafti 

9^, (clPliJ*1 8 ^ RSH W '((^'<^tRU| im|U|H5| 3ft7 

rJt(Hil*1 9 ^ 31tfrH SrSH ft5gi TRJI H<ft<|HU|, ollft 35^ 

^ cTT^ ^ ak ^ ajicfiafti ^ 1crfbaF4 ^ I ’ 


(V) 3T^ 11 # - 

35. tkr 1 - 

(i) 3g-'*kT (m) tJ , giaS am afa^ "^. so ,ooo/-" ^ f^, 
91® "cfta ara jrfcRmf^RT oin?^r atk 
9io^i am ai^ ■?5.40.ooo/-' ^ t^, 9i® "caj ara 
aik qma gjiK yic R mR i ti fro an^; 

(ii) aa-iki (ig) ^r, aisf am ai^ k5. ao.ooo/-* ^ f^, 

91® “ua5 ara ji^Rmfta atk 

9is^ am aia^ ■?5.25,ooo/-’ ^ 1^, 9i® "ama 
fjtr iift-wil'la ftjii ai^ ; 

5!i. ^ 2 ^ q9mcj, Pii-ifciRfld iki aia :<mftd %m areai, 

arata > 

> 

"2®. (ciPiiiH 3 ^ (ia^ ^ artN <fj i 'tj\a y iui ^ 

aataa m 9 ^ aa -i^Pi^a (ia^ ^ ardk 

^(a'^cKu i ^ nj^cMui ^l^ a i ^aa ^araa^ a w lci^a 
5^ta aa ?aK agtf ^ akr ^ 1 * 
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ikT3#, ?iscraT3ra5"«krr^f^?i«5cim3ra5"tkri 3lk 
2^' jrfcRsnferf^ 5n^ I 

[^. TJ. ’TOlfNt/f^^^/^/0709/2006] 

aiwwt 

MW ftiMU): 

1. lj;gT afcl^ 3tk 3jk 

affcRor a#ra5frf) 1993, q5r.'^.M/Bci^/5/93,31 1993 ^ 

jjcwf^Tci fc I 

2. gfcnjfc 3fl< ^ ([Mm^ aicRPr sfiftragrf) 

■fgfWr, 1993 dcMWId •' 

(35) 28 Tigigr, 1995 3^ 3fc!^ 3^k (ciPiMil ^ (5^ 351 ^TSI3T) 

{^m) 1995, 351.33. 939(31), OT 

(^) 17%?TJ3T, 1997 3^ 13^(ft31 jrfcl^3tkfirf^^ (pPpr^foR^R 
3lk 3id<u| 3 iPt^) ('diifltn) ftPraiT, 1997, '^T. W.3II. 660(31), 

(3) 5 3H3^, 1998 3^ 3Rcft7T Jtfclljpl 3(k idPlHM ^ (PpfiT 

3(k STcRDI 3lPl35af) (53?fltH) PiPfim, 1998, 351.33. 14(3l), 

(3) 30 Pld«1 ^, 1999 ^ 3Rcft7T jrfcl^ 3tk f3pm ^ (PPpT 

3tk 3ifROl 3lPl35crt) (^«H) ImPkIH, 1999, -3. 3^.33. 796(31), 

(1^) 17 3^, 1999 3^ 3Rc?r3 Jlfcl^ 3lk PrfdHTt ^ (PnpT ^foR^H 

3?k ^RR csid-dJi 3iPra5rrf) (i|;;?Ri ■?i3fia3 ) PiPimh, 1999, '^. 351.33. 

1120(31), 5R1 

(t1) 28 31tf 2000 ^ 3Rc?Rl srfcl^ 3tk PiPiMd ^ (5lf^j3 3ri)#3 
R3tnftl35^ ^ 33ffH) (^03) ftpRW, 2000, RT. 351.33. 278 (3l), 










[vFrn—^TO3(a)3 > _a 

(U) 29 2001 ^ 3jlt ^ (’TOrafM SRI 

i^tR) ft Piff R , .2ooi, ii.3ir< 47e(3r), srt 

(31) 27 2002 a^r urofttr j f?ii j|c r alk (aira 3rf?ra5r^ . 

SRT aim 35^ 3lk ?nflET Jlfi5ZIl)1^-«m, 2002, 

aH.SIT. 1045(aT), SRT 

(51) 1 siaga^, 2003 a?r ^ f S j Prtfq ?i)# (M«i ^foR^R 

artk^rarartRorsfif^racif) (#?frat)flfS|«(*r, 2003, C w.sn. 1157(31), 

SRI 

(ST) 10 in^, 2004 a^ nR^tr afN (aqgaRi awr 3f^ 

oq^%1^ 20O4r^,W^^ 

■?i?frftjff|3IT21T I 

NOTlflCATION 

Mumbai, the 7th September, 2006 

Securities and Exchange Board of India (Regi^rii to an Issite and Sii>« Transfer Agents) 

(Ameiuhtient) Reguiallitas^ 

S.O. 1452(E).—ki exercisp of powers^conferred by section 30 of the 

Securities and Exchange Board of India Act, 1992,(1$ of 1992), the Board hereby 
makes the following Regulations to further atnend the Securities and Exchange 
Board of India (Registrars to an Issue and Share Trans^i^ Agents) Regulations, 
199^namely;- 

1. These Reflations may be called the Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) (Am^chnent) Regulations, 

2006. 

2. They shall come into force on the date of their publicktioh in the Official 
Gazette. 

3. In the Securities and Exchange Board of India (Registrars to an Issue and Share 

•Transfer Agents) Regulations, 1993:- \ 

(i) in regulation 2- 

a. clause (a) shall be renumbered as clause (aa) thereof, and before the 
clause* so renumbered, the following clause shall be inserted, 
namely:- 

“(2^) “Act” means the Securities i^nd Exchange Board of India Act, 

1992 (15 of 1992);” ' 
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I b. in clause (aa) so. renumber^ for the words 'Hinder clauses (e) and 
(g) of rule 2 ** occurring at the end, the words "under clauses (f) and 
(g) of regulation 2 ** shall be substituted; 

I c. after clause (aa) the following clauses shall be inserted, namely:- 

“(b) “body corporate” shall have the meaning assigned to it in or 
under clause (7) of section 2 of the Companies Act, 1956 (1 of 
1956); 

(ba) “certificate” means a certificate of registration granted or 

renewed by the Board imder these regulations; 

I 

(bb) “change of status or constitution” in relation to a registrar to an 

i . * i 

issue or a share transfer agent means any change in its status or 
constitution of whatsoever nature and includes - 

(i) in case of a body corporate - 

(A) amalgamation, demerger, consolidation or any other 
kind of corporate restructuring falling within the 

i / 

scope of section 391 of the Companies Act, 1956 (1 
of 1956) or the corresponding provision of ^y other 
law for the time being in force; 

(B) change in its managing director or whole-time 
director; and 

(C) any change in control over the body corporate; 

(ii) any change between the following legal forms - individual, 
partnership firm, Hindu undivided family, private company, 
public company, unlimited company or statutory corporation 
and other similar changes; 

(iii) in case of a partnership firm any change in partners not 
amounting to dissolution of the firm; 

(be) “change in control”, in relation to a registrar to an issue or a 

share transfer agent being a body corporate, means:- 

(i) if its shares are listed on any recognised stock exchange# 

, change in control within the meaning of regulation 12 of the 
Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 1997; 
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(ii) in any other case, duni^e the CQ^trolling interest in the 
body coiporate; ^ 

Explanation: For the purpose of ■ su^clat^ (ii), the expressicm 
^‘controlling interest” means an; interest, wj^ethcr direct or indirect, to 
the extent of at l^t fifty one percent, of yoting rights in the body 
corporate;” 

d. clause (d), the foUpwing clause shall b^.inser^^ 

“(da) “issue” means an pffer of sale or purchase of securities by any 
body corporate or by any otheTr pefsop group pf persons on his or 
its or their behalf, as the case may^be, to or hpm-die public, or the 
holders of secmities of such body cprporate pr person pr group of 
persons;” , 

e. forclause$(f)and(g),thefotlpwingshaUj^esid7Stituted,namely:- 
“(f)‘‘regishar to issue” jiieaiiS ;thC[|«r^p a^^ 

corporate or any person or^gropp- of persons to cany on the following 
activities on ks or his or Jlipir behalf: . 

(i) collecting applicatioris fiprp investjors in respect of an 

- , ' issue;.;,,, . 

(ii) Jcepping a proper record of applipatipns and monies 
received fiom investors or paid to the seller of the 
seciuities; Mid 

(iii) assisting body corporate^pr perwn.pr group of persons 

in:-. .. .. - , j... ■ 

(a) detepnining the b^ of ^^otnient of securities in 
consultation with stock exchange; 

’ (b) ritialising list(Of persona, entided^^to 
(c) processing and-di^at^^^g letters, refund 

orders or certificates and other related d^c^ents in 
respect of an issue; , 

(g) “share transfer agent” means- 

(i) any person, who on behalf of any body corporate, 

- maintains th^ repond^ of hplders of s^urities issued by 
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such body corporate and deals with all matters 
connected with the transfer and redemption of its 
securities; 

(ii) a department or division, by whatever name called, of a 
body corporate performing the aetivities referred in 
sub-elause (i) if at any time the total number of the 
holders of its securities issued exceed one lakh;” 

f. after clause (g), the following clause shall be inserted, namely;- 
“(ga) “stock exchange” means a stock exchange which is for the 
time being recognised by the Central Government or by the Board 
under section 4 of the Securities Contracts (Regulation) Act; 1956 
(42 of 1956);” 

g. in clause (h), the words “and the rules” occurring after the words 
“defined in the Act” and the words “or the rules, as tlic case may be” 
occurring at the end shall be omitted, 

(ii) in regulation 3, after sub-regulation (I), the following sub-regulation 
shall be inserted, namely:- 

“(I A) An application for registration made under sub-regulation (I) shall 
be accompanied by a non-refundable application fee as specified in 
Schedule II.” 

(iii) in regulation 9, after sub-regulation (1), the following sub-regulation 
shall be inserted, namcly:- 

“(l A) An application for renewal made under sub-regulation (1) shall be 
accompanied by a non-re fundable application fee as specified in 
Schedule II.” 

(Iv) after regulation 9, the following regulations shall be inserted, namely,- 

“Conditions of registration 

9A. (1) Any registration granted under regulation 8 or any renewal 
granted under regulation 9 shall be subject to the following conditions, 
namely:- ' 

(a) where a registrar to an issue or a share transfer agent propoj^a to 
change its status or constitution, it shall obtain prior approval of the 
Board for continuing to act as such after the change; 
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(b) without prejudice to its obligations under any other law for the time 
being in force, it shall enter into a legally binding agreement with the 
body corporate or the person or group of persons for or on whose 
behalf it is ^ting as a registrar to an i^sue or a share transfer agent 
stating therein the allocation of duties and tespcmsibilities between 
itself and such body corporate or perscm or>^i^ of persons, as die 
case may be; 

(c) it sHall pay the fees for registration or r^ewd, as the case may be, in 
the manner provided in these regulations; 

(d) it shall maintain capital adequacy loquirments specified in 
regulation 7 at all times diuing tho '^ieiiod of^^^^m^ certificate or 
renewal thereof; 

(e) it shall take adequate steps for redressal of grievances of the 
investors within one month of the date of the receipt of the complaint 
and keep the Board informed ^lout the, number, mUure and other 
particulars of the con^iaints received and the manner in which such 
complaints have been redressed; 

(f) it shall abide by the regulations made under the Act in respect of the 
activities carried on by it as a registrar^o an issue or a share transf^ 
agent 

(2) Nothing contained in clause (a) of sub-regulation (1) ^11 affect the 
obligation to obtain a fio^ registration under section 12 of the Act in 
cases where it is £q)plicable. 

Period of validity of certificate 

9B. The certificate of registration granted under regulation 8 and its 
renewal granted under regulation 9, shall j^ valid for a period of three 
years fimn the date of its issue.” 

(v) in Schedule II - 

a. in paragraph 1- 

(i) in sub-paragrsq)h (a), for the words and figures 
“Rs.5Q,000/-”, the w.ords “thr^ lakh rupees” shall be 
substituted and for .^ords and figures ”Rs.40,000/-”, 
the words “one lakh and.pfty thousand rupees” shall be 
substituted; 
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(ii) in sub-paragraph (b), for the words and figures 

“Rs.30,000/-”, the words “one lakh rupees” shall be 
substituted and for the words and figures “Rs.25,000/-”, 
the words “fifty thousand rupees” shall be substituted; 

’ b. after paragraph 2, the following paragraph shall be inserted, namely:- 

I “2A. The non-refundable fee payable along with an application for 

registration under sub-regulation (lA) of regulation 3 or an 
application for renewal of registration under sub-regulation (lA) of 
regulation 9 shall be a sum of ten thousand rupees.” 
c. in paragraph 3, for the word and figure “paragraph 1” the words and 
figures “paragraphs 1 and 2A” shall be substituted. 

[F. No. SEBl/LAD/DOP/0709/2006] 
M. DAMODARAN, Chairman 

totnotes: 

1. The principal regulations Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) Regulations, 1993 
were published in Official Gazette of India on May 31, 1993 vide 
F.No.SEBI/LE/5/93. 

2. The Securities and Exchange Board of India (Registrars to an Issue and 
Share Transfer Agents) Regulations, 1993 was subsequently amended: 

(a) on November 28, 1995 by Securities and Exchange Board of 
India (Payment of Fees) (Amendment) Regulations, 1995 vide 
No. S.O. 939 (E); 

(b) on September 17, 1997 by Securities and Exchange Board of 
India (Registrars to an Issue and Share Transfer Agents) 
(Amendment) Regulations, 1997 vide No. S.O. 660 (E). 

(c) on January 5, 1998 by Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) (Amendment) 
Regulations, 1998 vide No. S.O. 14 (E). 

(d) on September 30, 1999 by Securities and Exchange Board of 
India (Registrars to an Issue and Share Transfer Agents) 
(Amendment) Regulations, 1999 vide No. S.O. 796 (E). 

(e) on November 17, 1999 by Securities and Exchange Board of 
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ln£a (Registrars to an Issue and Share Transfer Agents) (Second 
Amendment). Regulations, 1999 vide No. S.0,1120(E). 

(f) on March 28, 2000 by Securities and Exchange Board of India 
(^>peal to Securities ^>pellate Tribunal) (Amendment) 
Regulations, 2000 vide No. S.0.278 (E). 

(g) on May 29, 2001 by Securities and Exchange Board of India 
(Investment Advice by Intermediaries) (Amendment) 
Rej^adotis, 2001 vide No. S.O« 476 (E), 

(h) ' on S^teinber 27, 2002 by Securitijcs and Exchange Board of 

India (Procedure for Holding Enquiry by Enquiry Officer and 
Imposing Penalty) RbgUlXtions, 2002 vide No. S.0.1045 (E). 

(i) (HI October 1, 2003 by Securities and Exchange Board of India 
(lUgistram to an Issue and Share Transfer Agents) (Amendment) 
Regulations, 2003 vide No. S.0.1157 (E). 

(j) on March 10, 2004 by the Securities «id Exchange Board of 

India (Criteria for Fit and Proper Pet^n) Regulations, 2004 vide 
S.O. No. 398(E). , 1 , 


7 2006 

«iFn<|q aAr ) 2006 

n!r.at. i453(«0.-f^l^< 3lk 1992 

(1992 as 15) ^ am 30, ?m jrti w st^firr p e' d<^m omfm 

srici^Ri 3 ik taScR) 1994 w ^ ^ ^ 

fifli (ciPiyM 3Ri?iif, 3rafc( > • '’ 


1 . asT 3fl4 (PnfoR lujajR) (SRfrtR) 

fSrfJfiw, 2006 wssmAsn 1 

2. % asm srasim rf) ciT^mf tiJr apr ^ 1 

3. tAi ( Pif 4R^ lusasR) 1994 if > 
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(i)i 2 # - 

t m. 3iRf^ ^ ^ q^iiTcT 3tk ^ (7s) ^ ^ 

3in;^SIlftcTiw jni^, 3rafcT 

i ' V 

, "(35) 3tk ^ 

! 1992 (1992 g5n5)3?Mcrt; 

I 

(9535) f3> 3 5R ‘' 5^ fHHidRdd fen i dyimt 4 % ^ 

! ^tT9^95^3TcTT31^^|^.f953rf^1^t, 3T2lfcr :- 

j ’ 

(i) 3nt3^ gftt ants? ^ ■w^fd ; 

I (ii) 3TTtg^ ZJ\ ^ <d)(j^fd ; 

(iii) 3nt3^SFRlfM35rjrfci3Rf ; 

(iv) cn^ ^7T STToT srflrq# (3R^) 951 IflcT^ 

' (35^) "f^f935RT" (fH^lf^ld Plcb l 9 ) 351318? 950# 3l ftlPl9H . 

j 1956 (1956 351 1) ^ eiRI 2 ^^305 (7) 91 ^31^ 

(359) "5199999" ^ ^ 5R1 511^ ^faR^*<u| 999999 3nM9 

: t; 

I (359) "5nfelf9 91 959 351 MRcItiH'', 19^99 1353519 ^ 

; 1 ^■ 

' ' ; 

1 (i) % STlferfcl 91959 # 3^ 9r<3<^H, 

99919 351 31M91 ; 3(k , 

(ii) 39-93^5 (i) ^ oyiMcbdl 99 srf^fcl 51919 SI^ fl91, 

i '^finfcid % - 

(35) 359^ aaftlf^, 1956 (1956 3511) .^0191391 ^ 

I 999 T 9 91 9^199 y<|Ti IcD^i) 399 ^ 

do19 l ’^ 3999 % #99 31# 9IcI1 919#cI9, 
3lf9c199 (1)9^, 9#359 91 359# g9^f9g9I 
3513^ 399513519 ; 

(^) ?9^ 5199 fniui* 91 'J#35rf^ #cSl95 # 

9fW9; 3tt9 
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(^) f^<j5ri( ^ Piiidoi Tf ^ ; 

(a5§:) 

f^lWZT ^ |B, ^ 3 iM<t t ••- 

(i) ^ Mi'iiaiuM ^cfai e<wtfoi ^ 

f. *iR#a jrf?n3|w 3ll<' ftPwu ^ a5r 

tT^•3^o^q 3ik 3?to?OT) IdftflH, 1997 12 

^ 3I«f ^ it ; 

(ii) ' 3F^ HTTt^ Pnifiia f^ra5ra tJ Pl4f':1<J51|!cT Ti 

^6d)*<ui; 3^-^ (ii) ^ iiij)5)rf ^ f^, qs "f5|zraa5 Hra" 

^ f?cT aiRi^fr t, ^ aaojg, P pi Pw I^iwt ^ 

McllfljcBK'f ^ g>(T ^ 9511 ftfqiiTH Slf^ia ^ ?ra5 ; ' 


73DS (^) h 'T5tncr. fHHfciRda ^3DS 3tcT-^lfija feizn SnOTT. 

atrarfcT > 

\ 


TT. 


"(Trai) "f^' ^ fe# ^Pifira ftaw srt araar fe# 3 rt 
sifer siferat ^ ^ppr 5RT 3^ ^ ^ 3^ 3fK 

■^, ^snfejf^, oRcTT, sram, ^ PfJiftd ^ srf^ 
siferol ^ ^ yfa^jlcmf ^ trR3^ % srf^^ot 

w w?aig 3 iMcT t; “ 



ctlCTT, srafa :- 


"(5) "ST'i^raa t® sfftiPraJT, 1934 

(1934 9512) ^ ^ tgJSrf^cf t; 

w. 730 s (tT) ir, 9i3^r "3^kfepfr*, ^ -^raiferf^," 3tk ?isS 
351 #1 ^ aHOTI 1 


(ii) 3 3 tr-(^Aqir (i) ^ q 3 tnc(, 

3 m :^ i f>ia jiiott, arafcT :• 


3^-fclP|4Ji1 


“(13^ 3'T-l3l^m (1) W^foR^'t35OT 3nt3H^ 

^icFT^ r 
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(iii) fcrfrcm 8 (1) 4 ^RgicT, PinfciRdd 

3id;<«JlR(d 1w jTTTJTTT, STHjfrT 

’ \ 


"(1®) (1) ^ fw w Hcrtcb<ui ^ % 

(iv) 8 ^ iR?n?r, i%jsrfc#Ri f^cm 3m:^ifiid ft5B on#, 

arafcT :■ 

N 

835.(1) 7 ^ JfSR fen W 3^ ^doR^'f35M ^ 

fern 8 ^ 3Tfe fen W 3^ 3^135^ fe=#lfeT 9# ^ 

.TfltElt# StratcT :- 

(35) 51^ feTR #353517 fTI^ Jflfelld 73 33^ 4 MfacfH 357% 355 

37373 3573T f, 7T? qf73%3 %5 33313 Mf #f333 % 35ltf 
357R jfT^ 77# #5 fe 3tf 355 ^ 3r5%fe 31%rn3 #31 ; 

m 75? felted f%g5I3 #5 353 tn 7!3 % 3553^357 357R 3%n5 
fji3#o fe? 731 ^3 ' !^ 3%7 •% 75? f%%HH IdxbK %5 3? % 35Rf 
357 TFT t 33% 33 Pi4h #5f^?3%5 737f 3lt7' Pi'lf*id Plow 
#5 3)3 35lfefr 3it7'fe%3lfM %5 35T333 355 13333 %% 
1jf3%5 Iclli 75 ? fRiflR #353557 #5 33 % 355% 357 7?T f ; 

( 3 ) 75 ? 7fjT7^t3573 73 33)3573, yailfelld, #5 fe ?3 

fdPlilHl' % 333fll3 frf3 % 3535 35%35 ; 

( 3 ) 75 ? l3f%3H35c%3tTf ^ l335I753f 3% ^ 357% #5 fe fe 55 3d 

^ MiRd ^ 357)71 #5G35 3T3#5%)d7 3553 dOI%'ll 3%7 

J5M f^Ichlddl' ^ 7T7S3, 73?>3 373 3573 idf^lfe^l' Sfk 7%% 
fe# %3) fy|*l3d1 3% ^ fen 373 t #5 35% % 35i 3>5 
^J33 77#T ; 

(F) iT? f%% 7 R # 3 x 317 #5 ?!3 % ? 75 ^ 5575 fe 33 fen 35 c 513 f ^ 
3533 3 Tftlf% 7 r 3 #5 35 ?}# 3353 33 f 3 f% 7 j%i 355 qicW 3%35 I 
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(2) 3^-fM5m(i)^^305(^ir3idra<^ <ij|f 

3ifiP)iiH ^ am 12 ^ 3ith^ ^ suf^wM ^ 

TOaaTg^!J*nf^?#g^ 311^0? cipj^t i 

hHiui'JS IeiIi|*ii'Mol ^ qJIClwRi 

ear. i ^ attff^r jisr fasoi w jR^m 3fk 

8 ^ 3ttff?T JRH w foair Hch<K^, stiff 35 ^ 
^cttfhifr cikg^^TOiraftr^f^fsftntFa^ r 


(V) 3t^ll#- 

95. ikr 1 9T3^r''tfl[aciRj?5#'9i5r"?mctra^pqfr‘ 

JlfcROlftcTtoallljit; 

tkr2#,m8^f ciaT3i^’m.2.5cIRr^%B, 91«5'ma9IRI 
?5qfr" jrfcRaTftcr%?5nizit; 

Tt. ^ 3 ^ q??nc^, Pifftfcife m ^ m-^oiftcr feir jict, 

arafcT:- 
\ 

"395. 3 ^ 3tt-filPlim (195) ^ 3ldN <l^^d5^l ^ 

3tT^ or 8 ^ s^r-RiPiiiH (195) ^ 3t#^ 


a. 


TO fi<J4UI: 


<kr 4 ^f, 9iaff ctOT 3i^ "^kr 1 3ik2'^fcicTOSciarsi® 
“ihr 1,2 3lk 395" iilciwiPld sn^ 1 

[TR R ’iraM/ft^/%/0709/2006] 
T^. ^wlw, 3i«ra 


1 . 

■M/B9if/7/94, uiptn^ i994 9^»imi^a5m^f jra5iftici|c^r 1 
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2. sfcpjf^ ^ fgfSm, 1994 cT^Rtncr: 

(35) 28 1995 3^ jrfrl^ 3tk fgPfflil ^ 35F ^isw) 

(^«H) 1995, ■?i. 35I.3II. 939(31), 5RT 

(53) 5 jFrafr, 1998 3^ srfcnjJcT Stk f^pTRil ^ (PrfiR ld>*R) 

(^tF) fgf^, 1998, 35I.31I. 15 (31), 5R1 

(Jl) 30 Ridif< , 1999 3^ ;rfcnj^ 3ik IlfFTO ^ (^Pf^ laxtiR) 

(^«F) 1999, t. 351.311. 800 (31), 5R1 

(H) 28 Ftf 2000 3^ Sik ^ (jrffl^ 3)'fl(^i| 

^l^lfl|cb<5; i 3^ 31^131) (55kltCH) fclfwi, 2000, t. 351.311. 278 (31), 
SRI 

(F) 29 , 2001 3^ tqR^ jrfcl^ 3tk fsPfflil ^ (TOigfM SRI 

^?I3ITF) (^OR) 2001, ■^. 351.33. 476(31), SRI 

(’3) 27 f^d3j< , 2002 3^ 91Rfft71 Jlfcf^ 3tk fsPlRil ^ (533 3lft]^ 

Sro 533 ^ 3k 33% 3lftklf^ 35^ ^ fM 3^) ftPm, 2002, 
3. 351.33. 1045(31), SI3 

(15) 1 3l3g^, 2003 3^ *3^5tfcI^3ik1M%3 3r^ (f5rifil5Tt3535R) 

(^tH)fc|%F, 2003, 3. 351.33. 1159 (31), SRI 

(51) 10 3I?f, 2004 3^ 43^ 3k (33^3313%! 

oqf% 4iH(is) ■fgf?l3TT, 2004, 351.33. ■^. 398(31), SRI 

^kitftlfT133e3 I 

NOTIFICATION 

Mumbai, the 7th September, 2006 

Securities and Exchange Board of India (Bankers to an Issue) 
(Amendment) Regulations, 2006 

S.O. 1453(E).—In exercise of the powers conferred by section 30 of the 

Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby 

makes the following Regulations to further amend the Securities and Exchange 

Board of India (Bankers to an Issue) Regulations, 1994, namely 
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1. These Regulations may be called the Securities and Exchange Board of India 
(Bankers to an Issue) (Amendment).Regulations, 2006. 

2. They shall come into force on the date of their publication in the Official 
Gazette. 

3. In the Securities and Exchange Board of India (Bankers to an Issue) 
Regulations, 1994:- 

(i) in regulation 2 - 

a. after t he o pening p art a nd b efore c lause (b), the following clauses 
shall be inserted, namely:- 

“(^) “Act” means the Securities and Exchange Board of India Act, 

1992 (15 of 1992); 

(aa) ‘‘banker to an issue” means a scheduled baiik carrying on all or 
any of the following activities, namely:- 

(i) acceptance of application and application rnonies; , 

(ii) acceptance of allotment or call monies; 

(iii) refund of application monies; 

(iv) payment of dividend or interest wairants; 

(ab) “body corporate” shall have the meaning assigned to it in or 
under clause (7) of section 2 of the Companies Act, 1956 (1 of 
1956); 

(ac) “certificate” means a certificate of registration issued by the 
Board; 

(ad) “change of status or constitution” in relation to a banker to an 

. issue - ' 

(i) means any change in its status or constitution of whatsoever 
nature; and 

(ii) without prejudice to generality of sub-clause (i), includes - 

(A) amalgamation, demerger, consolidation any other 
kind of corporate restructuring Mling within the 
scope of section 391 of the Companies Act, 1956 (1 
of 1956) or the corresponding provision of any other 

law for the time being in force; * 

(B) change in its managing director or whole-time 

2778 01 / 06-11 • * ' ' , 

director; and. 
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(C) any change in control over the body corporate; 

(ae) “change in control”, in relation to a banker to an issue being a 
body corporate, ineans:- 

(i) if its shares are listed on any recognised stock exchange, 
change in control within the meaning of regulation 12 of the 
Securiiies and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 1997; 

I (ii) in any other case, change in the controlling interest in the 

body corporate; 

Explanation: For the purpose of sub-clausc (ii), the expression 

“controlling interest” means an interest, whether direct or indirect, to 
the extent of at least fifty one percent, of voting rights in the body 

corporate;” 

b. after clause (c), the following clause shall be inserted, nainely:- 
“(ca) “issue” means an offer of sale or purchase of securities by any 
body corporate or by any other person or group of persons on his or 
its or their behalf, as the case may be, to or from the public, or the 
holders of securities of such body corporate or p erson or group of 
persons;” 

c. clause (e) shall be substituted with the following, namely:- 

“(e) “scheduled bank” means a bank included in the Second 
Schedule of the Reserve Bank of India Act, 1934 (2 of 1934); 

d. in clause (f), the words “and the rules” occurring after the words 
“defined in the Acf ’ and the words “or the rules, as the case may be” 
occurring at the end shall be omitted. 

(ii) in regulation 3, after sub-regulation (1), the following sub-regulation 
shall be inserted, namely:- 

“(1 A) An application for registration made under sub-regulation (1) shall 
be accompanied by a non-refimdable application fee as specified in 

1 

Schedule II.” 

) 

(iii) in regulation 8, after sub-regulation (1), the following sub-regulation 
shall be inserted, namely:- 

“(lA) An application for renewal made under sub-regulation (1) shall be 
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accompanied by a non-refundable application fee as specified in 
Schedule II.” 

(iv) after regulation 8, the following regulations shall be inserted, namely 

“Conditions of registration 

8A. (1) Any registration granted undei regulation 7 or any renewal 
granted under regulation 8 shall be subject to the following conditions, 
namely:- 

(a) where the banker to an issue proposes to change its status or 
constitution, it shall obtain pnor approval of the Board for 
continuing to act as such after the change; 

(b) it shall enter into a legally binding agreement with thp body 
corporate for or on whose behalf it is acting as banker to an issue 
stating therein the allocation of duties and responsibilities between 
itself and the body corporate for the issue for which it is acting as a 
banket to an issue; 

(c) it shall pay the fees for registration or renewal, as the case may be, in 
the manner provided in these regulations; 

(d) it shall take adequate steps for redressal> of grievances of the 
investors within one month of the date of the receipt of the complaint 
and keep the Board informed about the number, nature and other 
particulars of the complaints received and the maimer in which such 
complaints have been redressed; 

(e) it shall abide by the regulations made under the Act in respect of the 
activities carried on by it as banker to an issue. 

(2) Nothing contained in clause (a) of sub>regulation (1) shall affect ti c 
obligation to obtain a fresh registration under section 12 of the Act tn 
cases where it is applicable. 

Period of validity of certificate 

8B. The certificate of registration granted under regulation 7 and its 
renewal granted under regulation 8, shall be valid for a period o! tlsice 
years fiom the date of its issue.” 

(v) in Schedule II - 

a. in paragraph 1, for the words “Rupees five lacs”, the words “tet^ 
rupees” shall be substituted; 
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b. m paragraph 2. for the words and figures “Rs. 2.5 lacs”, the words 
'‘five lakh rupees” shall be substituted; 

c. after paragraph a. me following paragraph shal! be inserted, namely;- 
“3 A. The nor> refundable fee payable along with an application for 
registration under sub-regulation (lA) of regulation 3 or an 
application tor renewal of registration under sub-regulation (lA) of 
regulation 8 shall be a sum of twenty five thousand rupees.” 

d. in paragraph 4, for the words and figures “paragraphs 1 and 2” the 
w'ords and figures “paragraphs 1, 2 and 3A” shall he substituted. 

[F. No. SEBI/LAD/DOP/0709/2006] 
M. DA-MODARAN, Chairman 


Fqot!iote&; 

• 1. The principal regulations Securities and Exchaitge Board of India 
(Bankers to an Issue) Regulations, 1994 were published in Official 
Gazette of India on July 14,1994 vide F.No.SEBI/LE/7/94. 

^ 2. The Securities and Exchange Board of India (Bankers to. an Issue) 
Regulations, 1992 was subsequently amended : 

(a) on November 28, 1995 by Securities and Exchange Board of 
India (Payment of Fees) (Amendment) Regulations, 1995 vide 
No. S.O. 939 (E); 

(b) on January 5, 1998 by Securities and Exchange Board of India 
(Bankers to an Issue), (^endment) Regulations, 1998 vide No. 
S.O. 15 (E). 

(c) on September 30., 1999 by Securities and Exchange Board of 
India (Bankers to an Issue) (Aunendment) Regulations, 1999 vide 
No. S.O. 800 (E). 

(d) on March 28, 2000 by Securities and Exchange Board of India 
(Appeal to Securities Appellate Tribunal) (Amendment) 
Regulations, 2000 vide No. S.O. 278 (E). 

(e) on May 29, 2001 by Securities and Exchange Board of fiidia 
(Investment Advice by Intermediaries) (Amendment) 
Regulations, 2001 vide No. S.O. 476 (E). 

(f) on September 27, 2002 by Securities and Exchange Board of 
India (Procedure for Holding Enquiry by Enquiry Officer and 







on October 1, 2003 by Securities aiid Exchange Boazri of India 
(Bankers to an Issue) (Amendment) Regulaticms, 2^3 vide 1*^. 
S.O. n59(E). 


(h) on- March 10^ 2004 by die’Securities api Exchauige Bo^d of 
! India (Criteria for Fit and Proper Person) 2004 vide 

S.a No. 398(E), ; ' 

aflftRJBPTT . 

7 PWdHR, 2006 

sftr ftiPwfl ^ ^mU^\ fiiPKA, 2006 

W.W. i454(»o.-^, 3ik faPMW ^ aflifSjqn, 1992 

(1992 15) mr 30 sw gem gr 51^ 

3ik .ft(¥ra iti eoH^T) HiPrw, 1999 ter ^ ^wfitw 

^51?iiJ PinOiRiid ftPiiiH aror #, 3raf?( > 

1. ??T gSt jT^i^ ^ 

('SiwfitR) 2006 w 39 r ^ ^ ^ ^ 

4 ■ ■ • • ' ■ ■ • ; ' 


(i) Hftor to t/35^^pRPT (1) % 

3q ^R i Pt4H (t) ^ 3?^ W ^ 


»t;ii!Jt!FrwStiSClEaRLCiaglKd£^^li2a£il 






T3:q. 
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# jra5I%T cTT^ 7 1999 ^ gir.sn. ;^.547(3T) ^Sltfr^ arr% fP ^ I 

2. fitlkui 1999 f l ci<!jt| l d ■ 

(g 5 ) 28 mtf 2000 gsr.sTT. ^.278(31) srt ^rgm if sranflia ircifM 

(jrfrnjf^ 3 pM 7T '^Ili1lflj«t5^ui 3iqfe) (^tR) 2000 

gro . 


I (^) 29 JTf, 2001 g^, ^iwfM (miigRifi sri fgrf^rejR (^tR) 

2001, g5r.31T. ■??.476(31), SRT 

: (^) 27 f^^<,2002 g^ 4Tiyfigt (giRr 3rf^ig5r& sin airg gR^ 3ik gnf^ 

^ fks jrf^) 2002, 361.3n. 13.1045(31), 

5RT ; 


(H) 19 2003 g^ HUrfM (^IRI ftgfitaT Bofftwr) (^?R) 

fclPlilH, 2003, g5r.31T. ■?i.203 (31), SRT 

(s^) 1 3ig^ 2003 g^ »iiiifcigV(^ Pisikui cjjf^iff) (^;fRr ^tR) 

■fgftTR, 2003, g5r.3TT. ■^.1160 (31), SRI 


1 (31) 10 2004 ^ WjrfM (3q^ cRIT 3^1 oqfw ^ TTRgS) 

ftf^, 2004, 351.33. 31. 398 (31), SRT 

I 3RfrftlcT^^1 I 

NOTIFICATION 

Mumbai, the 7th September, 2006 

Securities and Exchange Board of India (Credit Rating Agencies) 
(Amendment) Regulations, 2006 

S.O. 1454(E).—In exercise of the powers conferred by section 30 of the Securities and 
Exchange Board of India Act, 1992 (15 of 1992), the Board nereby makes the foilowing 
Regulations to further amend the Securities and Exchange Board of India (Credit Rating 
fgencies) Regulations, 1999, namely:- 

1. These Regulations may be called the Securities and Exchange Board of India (Credit 
i Rating Agencies) (Amendment) Regulations, 2006. 

2. They shall come into force on the date of their publication in the Official Gazette. 
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3. In the Securities and Exchange ^oard of India (Cr^it Rating Agencies) Regulation; 
1999:- - ‘ ^ 

•f . * ■ . . 1 

(i) in regulation 10, after sub regulation (1), the following sub-regulation shall be 

inserted, namely:- . .. 

“(1A) An application for renewal of certificate of registration made under sub- 
regulation (1) shall be accompanied by a non refundable application fee as 
specified In the Second Schedule," 

(ii) in the Second Schedule, for Part A, the following Part shall .be substituted, 
namely:- 

“PARTA 

AMpUMTTOBEPAlOASFEES (Rs.)’ 

Application fee ^ ^ ~~ 50,000/- 

Reglstration fee for grant of certificate 5*00,000/- 

Renewalfees 10,00,000/-” 

[R No. SEBI/LAP/DOP/0709/2006] 

M. DAMODARAN, -Chairman * 

Footnote 

1. The principal regulations, SEBI (Credit Rating Agencies) Regulations, 1999 wer& 

issued under S.O. No. 547 (E) dated July 7, 1999 published in the Gazette of 
India. ' 

2. SEBI ( Credit Rating Agencies) Regulations, 1999 were subsequently amended 
on- 

(ay March 28, 2000 by SEBI (Appeal to Securities Appellate Tribunal) 
(Amendment) Regulations, 2000 published in OfficTal Gazette vide no, S‘.0. 

No. 278(E). 

(b) May 29, ^1, by SEBI (Investment Advice by Interm^iarles) (Amendment) 
(Regulations), 2001 vide S.O. No. 476 (E). 

(c) September 27, 2002 by SEBL (Procedure for Holding Ei^uiry by Enquiry 
Officer and Imposing Penalty) Regulations, 2002 vide No. S.O. No. 1045 (E). 

(d) February 19, 2003 by SEBI (Credit Ratirtg Agencies) (Amendrnent) 
Regulations, 2003 vide'S.O. No. 203 (E), 

(e) October 1, 2003. by by SEBI (Credit Rating Agencies) (Second Amendment) 
Regulations, 2003 vide S.O. No. 1160 (E). 

(f) March 10, 2004 by SEBj (Criteria for Fit and Proper Person) Regulations, 

2004 vide S. O. No. 398 (E). * 
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